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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
INN, VA, 


Baltimore Corresponden 
MIDDENDORF, WILLIAMS & CO., Inc. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 


HARVEY FISK & SONS 


62 Cedar St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The National Park Bank 
of New York 


Organize@ 1856 
$5,000,000 00 


Capital . 
Surplus & Undivided Profits 16,000,000 00 
167,000,000 00 


Deposits (June 20, 1917) . 


Prestdent 
RICHARD DELAFIELD 


Vice-Prestdents 
GILBERT G. THORNE JOHN C. VAN CLEAF 
WILLIAM O. JONES MAURICE H. EWER 
GEORGE H. KRETZ SYLVESTER W.LABROT 


Cashter 
ERNEST V. CONNOLLY 


Asststant Cashiers 
WILLIAM A. MAIN FRED'EK O. FOXCROFT 
'J. EDWIN PROVINE WILLIAM E. DOUGLAS 
| HENRY L. SPARKS BYRON P. ROBBINS 
PERCY J. EBBOTT 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - $6,000,000 
$9,000,000 


$ 186,000,000 


Surplus and Profits 
Deposits June 20, 1917 


Foreign Exchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital 
Surplus & Profits 


$3.000,000.00 
4,000,000.00 





HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 


HARRIS, FORBES & CO., Inc 
BOSTON 


Act as fiscal agents for munict 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 





Epwarp B.SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 CuEestNvuT STREET, PHILADELPHIA 
30 PINE STREET New Yorr 





The Chase National Bank 
of the City of New York 


United States Depository 


Capital - - - = = = = $10,000,000 
Surplus and Profits (Earned) - 12,603,000 
Deposits June 20th, 1917 - - 290,149,000 


OFFICERS 
A. BARTON HEPBURN, 


ALBERT H. WIGGIN, President 
SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER, Vice-President 
CARL J. SCHMIDLAPP, Vice-President 
GERHARD M. DAHL, _ Vice-President 
ALFRED C. ANDREWS, Cashier 
CHARLES C. SLADE Sent. Cash 


Chairman 


Asst. 
Asst 


SEWALL 8. SHAW, 


DIRECTORS 
Henry W. Cannon 
A. Reston Bepbura 


Albert H 
John J. Mic! eC 
Gar 5. ie 


Daniel %. J acting, 


Henry B. Endicott 

Edward J. Nichols 

Newcomb Carltun 
Frederick H. Ecker 
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- Inbestment theuses and Brawers | of Forcign Exchange 


J, P, MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
OREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in al 
parts of the world. 


Brown Brothers & Co., 


PHILA. NEW YORK BOSTON 
59 Wall Street 


Members N.Y., Phila. & Boston Stock Exchange: 
New York, Philadelphia, Boston and Baltimore 
(Alez.Brown &Sons) Connected by private wires 





Buy and sell first-class Investment 
Securities on commission. 

Receive accounts of Banks, Bankers, 
Corporations, Firms and Individ- 
uals on favorable terms. 

Foreign Exchange, Domestic and 
Foreign Collections, Cable Trans- 
fers, Certificates of Deposit. 

Travelers’ Letters of Credit and Trav- 
elers’ Cheques. 

Commercial Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER&@ 


1@ Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, 


Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 


Investment Securities 


'§ Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORE BOSTON 


Letters of Credit for Tzavelers 


Commereia! Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 





PP LD PP PAPAL 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Inv 
Act as agents of Corporations 
ssue Loans. 

Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 


Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie. Paris. 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


estment Securities. 
and negotiate and 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and mene uteanaghio 


Transfers to EUROPE, Cuba, and 
other West Indies, Mexico Sy California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Stree+, 


New York 
Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico 


Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


F-reign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, = = «= « New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 


Issue commercia) credits in Dollars 
available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital e ° $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. Cable 


Transfers. Commercial and Travelers’ Letters of 
Oredit available in all parts of the world, 


ACCOUNTS INVITED. 











H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 
Exchange Business 





J. & W. Seligman & Co, 


N& 1 William Street 
NEW YORK 





Redmend s.do 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 
Correspondents of 
London & South Western Bk., Ltd., London 


Jordaan & Cie, Paris 
Russo-Aziatic Bank, Hong Kong 





Granam, Parsons & Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 


Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,”* Philadelphia. 





BOISSEVAIN & CO. 


™ 24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolph Boissevain &Co.) 
Amsterdam, Holland. 


BERTRON, GRISCOM & C¢. 


INVESTMENT SECURITIES 





Land Title Building, 
PHILADELPHIA. 


40 Wall Street 
NEW YORK. 





re: 


ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Eleetric 
Companies 
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OPA owee 
ae ~~ 


Wh. A. Read & Co. MILLET, ROE & HAGEM 
ee, Higginson &Co. ent at 


BOSTON _ Investment Securities INVESTMENT SERN RU IER 


dew York Chicago | | MEMBERS 
samen | NASSAU AND CEDAR STREETS | NEW YORK STOCK EXCHANGE 
HIGGINSON & CO NEW YORK BOSTON STOCK EXCHANGE 
80 Lombard Street CHICAGO PHILADELPHIA BOSTON, 


LONDON, E. C. LONDON 152 WILLIAM ST. 15 CONGRESS 8? 
NEW YORK BOSTON 





Hornblower & Weeks NEW YORK The National City 
| | 


| CHICAGO BOSTON Company 
INVESTMENT SECURITIES | 
| investment Securities 
MEMBERS | 
NEW YORK, 
CHICAGO STOCK EXCHANGES Goldman, Sachs & Co. National City Bank Building 
New York 
42 BROADWAY, NEW YORK 





Boston Chicago | Members of New York & Chicago Stock Exchanges 
Providence Portland Detroit 


ROBINSON & CO. 
U.S. Government Bonds 
eames nen — (GHANDLER & (sOMPANY Investment Securities 


INCORPORATED 

Wn Mo is Im ie & Co 26 Exchange Place New Yos® 
rri bri 45 Pine St Franklin Bank Bidg. Members New York Steck Bxchange 

‘dl » NEW YORK PHILADELPHIA 


185 Devonshire St 
BOSTON 





Established 1888 








Investment Securities 


Government Loans, Municipa! 
and Railroad Securities 
High Grade Industrials 


Bonbright & Company 


Incorporated 


(Established 1882) 


61 BROADWAY, NEW YORK 25 NASSAU STREET, NEW YORK 


208 South La Salle St., Chicago BOSTON DETROIT CHICAGG 
PHILADELPHIA 


LONDON PARIS 
William P. Bonbright & Co. Bonbright &Ce 


FRAZERE G@. | wy ¢ Langley & Co. | PUBLIC UTILITY SECURITIES 


Investment Securities 

















Broad and Sansom Streets, In vestments 
PHILADELPHIA 


5 ; 211 E. German Street, | Arthur Perr & Ca. 
, ome ae egg 115 Broadway, New York City | y 





160 Devonshire Street, 


HALSEY, STUART & CO. BOSTON, MASS. 


incorporated—Successers to ° ° 
W e entire tssueg 
N. W. HALSEY & co. CHICAGO s purchas e 9 


vew vor te  porpnn | FLEMphill, White | PUBLIC UTILITY BONDS 
f®, Chamberlain | —~ 








BOSTON , DETROIT 
ST. LOUIS MILWAUKEE 





Government, Municipal, Railroad | aki in i aaa nd 
and Public Utility Bonds. es ene es yee 


Fiscal Agents for Cities and Corporations. 37 Wall Street Fidelity Bldgs | MUNICIPAL AND RAILROAP 
New York Buffalo 


H. T. HOLTZ & CO. | BONDS 





Investment Securities 


FOR INVESTMENT 











MUNICIPAL AND 
PUBLIC UTILITY HARPER & TURNER 


INVESTMENT BANKERS 
pans srock excvance auuone | ©Olgate, Parker & Ca 
39 SOUTH LASALLE STREET WALNUT STREET ABOVE BROAD 49 Wall oe New ‘Your 


PHILADELPHIA 
CHICAGO Members Philadelphia Stock Exchange 
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WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. | 


35 Congress St., Boston | 





New York Correspondents 
REMICK, HODGES & CO. 





= 


R.C.MEGARGEL & CO. 


Members of 
New York Stock Exchanges 





' Investment 
Securities 





M— 


27 Pine Street, New York 





PARKINSON & BUR& 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Wall Street 
NEW YORK 





BONDS 
Baker, Ayling & Young 


BCSTON 
PHILADELPHIA SPRINGFIELD, MASS. 
CHICAGO 





ESTABLISHED 1865. 


AMIKNAL 
6 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 








ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


HARTFORD BALTIMORE |SPRINGFIELD 





ERVIN & COMPARY 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


121 Drexel Bldg., 601 Trinity Bidg., 
PHILADELPHIA NEW YORK 


Telephone Rector 3061 








Established 1866 


INVESTMENT BANKERS 
Members N. Y. and Phila.|Stock Exchanges 


1612 Chestnut 8t., 
PHILADELPHIA 


C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Steck Exchanges 


TELEPHONE RECTOR 7401 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL OITIES 


61 Broadway, 
NEWs‘YORK 








F.M. Chadbourne & Co, 


Investment Securities 
786 Broad St. Newark, N. J. 





SIMON BORG & CO,, 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 


—_————-— - 


HIGH-GRADE 
INVESTMENT SECURITIES 





Powell, Garard & Co. 


Investment Securities 
Chicago 


New Orleans 
Dallas 


Philadelphia 
Detroit 





H. D. Walbridge & Co. 


14 Wall Street, New York 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 





A Study of 
Your Investments 


may prove that conditions 
affecting their status have 
materially changed since 
they were purchased. 

We maintain a depart- 
ment for the purpose of 
assisting you. 


Address Service Department 


A. A. Housman & Co. 


(New York Stock Exchange 
jNer York Cotton Exchange 
Members {N. Y. Coffee & Sugar Exch. 
New York Produce Exch. 
Chicago Board of Trade 


20 Broad Street, New York 
Branch Office—25 West 33d Street 








Municipal Bonds 


EXEMPT FROM FEDERAL INCOME TAX 








Eligible to Secure Postal 
Savings Deposits 


William [2 Ompton (0. 


Municipal Bonds 
Over a Quarter Century in this business 
14 Wall Street New York 
8t. Louis Cincinnati 
Chicago Pittsburgh 




















Mountain States 
Telephone 


BELL SYSTEM IN COLORAD@ 
NEW MEXICO, ARIZONA, UTAHa 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 
BOETTCHER, PORTER 


COMPANY 
DENVER 








Sls 
STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 





ELECTRIC RAILWAYS 


FINANCING ENGINEERING 








Railroad & Telegraph Co. Stocks 


Public Utility Securities 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
Wood, Gundy &Co. 


14 Wall St., New York 


Toronto Montreal London 





Canadian Government, 


Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


Cc. P. R. Building, Toronto, Ont. 





Canadian 


Government and High Grade 
Municipal and School 


BONDS 


We invite correspondence 
High Grade 


Municipal and School Bonds 
to yield from 


5% to 6% 
Credit -Canada, 


LIMITEE 
179 St. James St. 
MONTREAL, CANADA 





Greenshields & Company 
Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Reriew of Cana- 
dian Conditions sent on request 


47 St. John Street, MONTREAL 





CANADIAN 
Municipal and Public Utility 
Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
@22 ST JAMES ST. MONTREAL 
MERCANTILE TRUST GLD.HAMILTON. 





CANADIAN ISSUES 


We issue periodically booklets 
and circulars descriptive of sound, 
high grade Canadian Investment 
Securities. We shall be pleased to 
mail these to you as issued if you 
will send us your name and address. 


ROYAL SECURITIES 


CORPORATION umrep 
MONTREAL, CANADA 


LPR PPO PRP pr 
RPP PPL PPL PPP LP 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 


REST, 16,000,000 
TOTAL ASSETS - - - - $386, 806, 887 





Head Office—Montreal 
| SIR VINCENT MEREDITH, Bart., President. 
Sir Frederick Williams-Tay or, 
General Manager 


| 
| 
NEW YORK AGENCY 
| 64 WALL STREET 
R. Y. HEBDEN, 
Ww. A. BOG, Agents 
J.T. MOLINEUX, 
| Chicago Branch 108 South La palle St. 


Spokane, Wash. Mexico, 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 


London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W 
G. C. CASSELS, Manager. , 


The Bank of 
British North America 


Established in 1836 
orated by Royal Charter in 1840 
ork Agency opened 1843 


£1,900,000 Sterling 
£620,000 Sterling 





Inco 
New 


Paid-up Capital 
Reserve Fund 


Head Office: 
5 Gracechurch Street, London, E. C. 
New York Office: 52 Wall Street, 
W. T. OLIVER } Agents 
P.C. HARRISON 
Buy and “Sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits and Cheques, available in any 
art of the world. Issue rafts on and make 
Bollections in all parts of Canada. 
Agents for Banco de Londres y Mexico, , 
Mexico City and Branches 





C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 
peeueees. presen C.B. Gergen. | Vice-Pres. 
Wm. McMas 
Bariott a. 


A.E. 


Cc. 
CG. 
D. 
A.B pegedoussll. 


J. M. Mackie, Manager 


A. P. B. Williams, Sec. 


112 St. James St. 
MONTREAL 


46 Threadneedle St. 
LONDON, E.C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


bank of Nova Scotia Building 
TORONTO, ONT. 








| 
| 





Government, Municipal 


| 
| Canadian 
| and Corporation Bonds 


 Domumon Secursmes 


CORPORATION: LIMITED 


TORONTO. MONTREAL.LONDOGN.ENG 





Canadian Securities 
' Inquiries Solicited 


Kemerer, Matthes & Co. 
Members Phila. Stock Exchange. 
50 Broad Street, New York 
Terente Harnttion. Lenden, Buffalo. 
Direct Private Wires 





Phile. 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
oy el CAPITAL 


President:Sir Edmund Walker,C.V.O.,LL.D.,.D C.L- 
General Manager: Sir a. Aird. 
‘Assistant General Manager: H. V. F. Jones. 


New York Office, 16 Exchange Place 
r. B B. ERANCIS, 


KE! 
Cc. 3: STEPHENSON 


Buy and Sell Sterling and Continental Ex: 
chance and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issued; 
@valiable in all parts of the world. 


Banking and Exchange business of every de- 
Scription transacted with Canada. 
LONDON OFFICE—2 Lombard Street, B. O. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 
PAID-UP CAPITAL 
RESERVE FUND 


Sacents 





Head Office, Halifax, N.S. 

General Manager’s Office, Toronto, Ont. 
190 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 


Credits issued, available in all parts of the world. 
Bills on Canada or West Indian oints Ae 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 


New York Agency, 52 Wall Street, 
. F. Patterson, Agent. 


ere London Joint Stock Bank, Ltd 
in Great Britain / Roval Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up $12,911.700 
Reserve Funds Me E 
Total Assets 


Head Ota atonerea 
SIR HERBERT 8. aq. E. L. PEASE, 


ident ce-Pres. & Man. Director 
C.E. NEILL. Gen. Manager 


Branches throughout the DOMINION OF OAN- 
gad me ba! wot OUND reli ND; in HAVANA ané 
all = sone Fy in BA, PORTO RICO 
DO} CAN RE PUBLIC. COSTA RICA and 
VENEZUELA. Also in ANTIGUA, BAHA- 
MAS, BARBADOS, DOMINICA, GRENADA 
JAMAICA, ST. KITTS, TRINIDAD, BRITISH 
HONDURAS and BRITISH GUIANA 


LONDON OFFICE—Bank Buildings. 
Princes Street, E. ©. 
New York Agency—Cor. William & Cedar Sts 
F. T. WALKER, C. E. MACKENZIE and 
R. L. ELLIS, Agents. 





CANADIAN 








SECURITIES 


Government, Municipal 
& Corporation 


Lists on request 


A. E.AMES & CO. 


74 Broadway, NEW YORK 
Toronto Montreal 





Canadian Securities 


W. GRAHAM BROWNE. & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 








B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
MONTGOMEEBY., Alissa. 
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Foreign 





AUSTRALIA & NEW ZEALAND 


| 
BANK OF | 
NEW SOUTH WALES| 


(ESTABLISHED 1817.) 


Paid up Capital_.____________. 
Reserve Fund 
Reserve Liability of Proprietors. __ 


$19,4 74,900 | 
14,000,000 
19,474,905 


$52,949,500 


Agerezate Assets 31st Mar. 1917...$287,1 30,048 
#. RUSSELL FRENCH, General Manager 


327 BRANCHES and AGENCIES in che 
tratian States, New Zealand, Fiji, 
Guinea), and London. 
The Bank transacts every description 
Australian Banking Business. 
Wool and other Produce Credits arranged. 
Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C. 


TRE UNION BANK OF AUSTRALIA Limited 


Established 1837 


Cepital— 

Awthorized and Issued 

Paid-up Capital £2,000,000' 

Reserve Fund ___ £1,980 *000/ gether “£3 ,980,006 
Reserve Liability of Proprietors £4,000. 000 


Total Capital and Reserves--- _ £7,930,000 


Tbe Bank has 41 Branches in VICTORIA, 39 in 

NZW SOUTH WALES, 19 in QUEENSL ‘AND, 

14 in SOUTH AUSTRALIA, 22in WESTERN 

eer aan JIA, 3 in TASMANIA and 44 in NEW 
QD, 


Head Office : 71 CORNHILL, LONDON, FC 
Manager—A. C. Willis, 
Assistant Manager—W. J. Essame. 


Aus- 
Papua (Nev 


of 





Incorporated 1820 


The CAPITAL & COUNTIES BANK 


Established 1834 LTD. 
Head Office: 39 Threadneedle Street, 
— England. 


Pabecribed Capita »750,000 
Sed capital -Acta., 86-4-16 8841 Tae gos 
pelea Capital 760,000 
Fund 000,000 
(5 dollars equal £1) 
This Bank has u rds of 500 fess tes Biv land, 
Wales “oe ond Channel Vie, y , 
Rvery kind of Banking acess as ‘pabbiiete. 
THE FOREIGN EXCHANGE DEPARTMENT 
kepwes Currency Drafts on all Cities. Letters of 
Gredit and Circular Notes payable throughout the 
Werld. Mail ang Telegraphic Transfers. A 
Pre’ Comm 1 
its estab: ble ' saywhere, against 


shipping documents. Shipowners’ Freight 
and Disbursements to all parts. 


FOREIGN BILLS COLLECTED 
The Bank acts as Agent for American Banks and 
Trust Companies and Invites Corr 
Cable Address: * Elmfield London. “i 


Codes. 
Lelters, Wettan Union, Peterson's International 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 








Oldest business establishment in the 


River Plate 


Capital fully paid up and Reserves 
£2,500,209 


General Financial, Banking and 
Commercial Business 


CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: ‘‘Clermont” 


LEU and CO.’ BANK, 


LIMITED 


ZURICH (Switzerland) 
Founded 1755. 











Capital Paid up and) __Frs. 45,000,000 


eserve Fund____ 
£VER‘*> DESCRIPTION of BANKING BUSI 
NESS TRANSACTED. 
BGs of Exchange negotiated and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected. 





Booting and Travel Department. 





(HE LONDON CILY & MIDLAND 


BANK LIMITED 


YS Rep «Head Office: % 
), THREAD t Si Rt T, LONDON, 62] 
pie GiForeign Branch Office: 
8, FINCH LANE, LONDON,E. C. 3 
($5— £1) 
$114, 739, 020 
$23,903,960 
$20.000,000 


Deposits $912,587,430 
Cash Reserve $210,377,630 


This Bank has Branches in all the Camps where 
American Treeps are stationed In England. 


Over 1000 Offices in the United Kingdom. 


Chairman. 


Subscribed Capital - 
Pai up Capital - 
Reserve Fund . 


(26th July, 1917) 


“i 


Sir EDWARD H HOLDEN. Bart, 








The Union Discount Co. 
of London, Limited 


39 CORNHILL. 

Telegraphic Address, Udisco, London. 
Capital Authorized ----------- ---S88s 000,000 
Capital Subscribed 000 
Capital Paid-Up 
Reserve Fund 

$5=—£1 STERLING. 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 
At Call 4 Per Cent. 
At 3 to 7 Days’ Notice, 444 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates vertised from time to time, and 
grants loans on approved negotiable securities. 


_ CHRISTOPHER R. NUGENT, , Manager. 


LONDON COUNTY & 
WESTMINSTER BANK 


LIMITED 


000,000 


Subscribed§Capital £14,000,000, 
In 700,000 Shares‘of £20 each. 


Paid-up Capital - £3,500,000 
Reserve - £4,000,000 


HEAD OFFICE 
41, Lothbury, London, E. C. 2. 


MADRIDJBRANCH 
CALLE DE ALCALA 43. 
PARIS 
London County & Westminster Bank 
(Paris) Limited 
22, Place Vendome 





NATIONAL BANK of EGYPT 


Head Office—Cairo. 
Established under Egyptian Law June, 1898, 
with the enchusive right to issue Notes payable at 
sight to bearer 


eeTON DON AGENCY 
6 AND 7 KING WILLIAM ST., LONDON, E.C. 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 
Cable Address—Natdis, London. 
Subscribed Capital 
Paid-up Capital 
Reserve Fund 
($5— £1 STERLING.) 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows : 


Ae Call 4 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 4 Per Cent. 
Approved bank and mercantile bills disco: 
Money received on t at rates aati 
from time to time and for fixed periods upon 
Loans granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 


4.233.325 





THE 


UNION OF LONDGN & SMITHS BANK 


LIMITED 
HEAD OFFICE 


2 PRINCES ST., LONDON, ENGLAND 


Suphorined Capital 
ribed Capital 
Paid Up Capital 
Reserve Fund ,150,008 
Deposits and Current oa © 
December 31, 1916 £55,231,863 
SIR FELIX SCHUSTER, Bart., Governor 
LINDSAY ERIC SMITH, Deputy Governor 


General Managers 
HART (Town and Foreign) 
E. THOMAS (Country) 
Secretary H. R. HOARE 


BARCLAY & COMPANY 


LIMITED 


HEAD OFFICE 
54, Lombard St., London, E. C. 


Nominal Capital 
Capital Subscribed 
Paid Up Capital 
Reserve Fund 


nm. Es 


L. 





800 BRANCHES IN ‘GREAT BRITAIN 


FOREIGN EXCHANGE DEPARTMENT 
54, Lombard Street, London, E. C. 


MANAGER W. O. Stevenson 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


Paid-up Capital é 
Reserve Funds $11,640,000 


London Office, 1 OLD BROAD ; PTREET. E. Cc 
Manager: E, 
West End Agency and Aprpor-mong ‘Office a the 
Italian State Railways, 12 Waterloo Place 
Regent 8t., 8 


Correspondents to the Italian Treasury. 


BRANCHES IN ITALY: 
Acireale, Alessandria, Ancona, Bari, Bergamo 
Biella, Belcena. Brescia, Busto Arsizio. 
Caltanissetta, Canelli, Carrara, Catania, 
, Florence, Genco. Ivrea. 





Salerno, Saluzzo, Sant. ~—~,¥ am 
Sassari, Savona, Schio, Sesti 
Termini Imerese, Trapani, Turin, Udine, V: 
Verona, V Za. 
Ks ip London for 
BANQUE FRAN AS EP ee aoe POUR 
ERIQUE CUD, 
Buerios Prados “an de A San Paulo, Santos 
. Societa Commerciale d’Oriente, Tripoli. 


Hong Kong & Shanghai 


~ BANKING CORPORATION @ 


Paid-up Capital (Heng Kong Currency)... .$15,000,00¢ 
Reserve Fund} {2 Geld __.$15 —— ----$33,000,00¢ 


-- 18,000,000 
Reserve Liabilities o 
GEANT DRAFTS, ISSUE LETTERS OF CRED: 
NEGOTIATE GR COLLECT BILLS PAYABLE IF 
CHINA, JAPAN, PHILIPPINES, STRAITS SET: 
TLEMENTS, INDIA 
“ WADE GARD'NER, Agent, 36 Wall St. 








The 
Anglo-South American 
Bank, Ltd. 


ARGENTINA CHILE 
FRANCE: Paris 
SPAIN: Madrid, Bilbac, Barcelona 


URUGUAY 


CAPITAL & RESERVES 
£6,040,785 @ $5 per £=$30,203,925 


HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 60 WALL STREET 


Every description of Banking and 
Exchange business 
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SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 


NEW YORK AGENTS 
SPERLING & CO., INC., 
120 BROADWAY. 


Comptoir National d’Escempte de Paris 


Capital fully paid up 
Reserve Fund 


READ OFFICE: 144 RUE BERGERE, PARIS 
Lundon Office: King William Street, FE. C. 
Branches at Manchester and Liverpool 
Nearly 320 Branches in France, Spain, Tunis. 

Egypt, Madagascar, India and Australia. 
Agents of the French Colonial Banks. 
BANKING AND EXCHANGE business of 
every description transacted, ae HES AND 

CURRENT LOOCUN TS. D ENTARY 

ps oc to SHIP'S DI URSEMENTS AND 


COLLECTION OF FREIGHTS i 
the po n all parte of 


BANK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Colonies of 
the Gambia, Sierra Leone, Gold Coast & Nigeria.) 
Head office 17-18 Leadenhall Street, 
LONDON, Cc. 

Authorized Capital 
Subscribed Capital 
Paid Up Capital 
Reserve Fund 








The Bank has Branches in Liverpool, Manches- 
ter and all the principal towns in West a. 
Canary Islands and Morocco, and is prsgerss te 
transact every description of Banking siness 
with those places. 


New York Agency, 6 Wall Street 





Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 


and tne 
Societa Italiana di Credito Provinciale 
Su ubscribed Gooites Lires 115 millions 
ad-up Capi 7 90 “ 
Deposits and eo Ac- 
counts (3ist Dec. 191 ?.- “* 685 Hs 
Cash in Loe and with the 
Bank (31st Dec. 1916)... “ 49 ~ 
Central Management and Head Office: ROME 
Special i, Letters of Credit Branch, 
Spagna—Rome 
snawonne at: Genoa, Milan, Naples, Pa-« 
lermo, Turin, Venice, Bologna, Busto 
Catania, wn Biella, 
Monza, Sanre: and 50 
CHIEF CENTRES OF” OF ITALY. 
PARIS OFFICE, 2 Rue Le Peletier 


London Clearing Agents: The London & South- 
Western Bank, Ltd., 168, Fenchurch Street. 


others in the 


| (West End Office, 


Bankers & Brokers sutsibe M. PD. 


PP 


CHICAGO 
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A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


N. E. Cor. La Salle & Adams Sts., Chicago 








PARA (PAARA ARPA PP 


WILLIAMS DEACON’S BANK, LTD 


Founded 1771-1836 


“EMBERS OF THE LONDON CLEARING 
HOUSE. 


Total Assets 3ist December, 1916. £27,822,940 





Manchester Office 
Mesley Street, Manchester 


London Office 
20, Birchin Lane, Lombard St. E.C. 
2 Cockspur St. S.W.) 
ané@ 116 other Offices, inctuding: 


Bolton, Blackburn, Chesterfield, Ohoriey, Pres- 
o—. Rechdale, Rotherham. Sheffield, Stockport 


Every descri tion of British and Foreign 
nking transact 


Bankers & Brokers outsibe Mi. B. 


CHICAGO 








Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 





GREENBAUM SONS 


AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts. 
CHICAGO 
Capital and Surplus, $2,000,000 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank. 


—_ 





SwissBank Corporation 
Basle, Zurich, St. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, E.C. 2 


WestEnd Branch ---..---11 Regent Street, 
Waterloo Piace, S. W. 1 


Capital paidup, . Frs.82,000,000 


Surplus, . . . « Frs.27,750,000 


Special Facilities granted to meet 
the financial requirements of 


Members of the American Expeditionary Forces 





CREDIT LYONNAIS 


Capital (fully paid) _ _ _Fcs.250,000,000 
Reserve fund Fcs.175,000,000 
Head Office, Lyons. 

Central Office, 19 Boul. des Italiens, Paris. 
London Office, 49 Lombard St., E.C.3. 
London West End Office, 4 Cockspur St.,S.W1 
390 branches in France, Algeria and Punta, Km 

andria, Barcel 


also at Alex 
Coustentinonte, Geneva, Jerusalem, ‘Mearia: 
Moscow, essa, Port Said, pecrowes. San Se- 
bastian, Seville, ‘8m rue. Valencia 
Correspondents in Lisbon x a 
t 


ae 





“The Only American Bank in the Orient” 


International Banking Corporation 
65 WALL STREET, NEW YORK CITY] 


$3,250,006 
$4,260,00€ 
Branches in: 
Straits Settlements 
Panama 
Colombia 
Santo Domingo 
San Francisco 


India 
China 


London 





The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ 600,000. 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, China, 
and Mauritius. 


COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
on TY 


d Office 
16, BISHOPSGATE, LONDON, E. C. 
Cash and, Bitlis Department 
1, Threadneedle ‘Se., London, E. C. 


New York Agency—22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Goverament = British East 
Tica a 

Head Office : 26. EShopsente, London, E, C. 

Branches in India, Burma, Ceylon, British East 

Africa, Uganda and at Aden and Zanzibar. 


zi 
Subscribed Capital. £2. 000,000 
Paid-up Capita £1,000,000 
Reserve Fund £1,200,000 
The Bank conducts every description of banking 
and exchange business. 











STANDARD BANK OF SOUTH AFRICA, Ltd. 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital___ £1,548,525 or $7,742,625 
Reserve Fund £2,000,000 or $10,000,000 
Total Resources--- £35,066,998 or $175,334,990 

About Two Hundred and Fifty Branches and 
Agencies or Saae South Africa. 
«Whe MACINTYRE, Agent 
"55 Wall St., New Yor 


Also representing The Bank of New South 
Wales with branches throughout Australasia. 





The Commercial Banking Co. of Sydney Lt? 


Eetablished 1534 
Incorporated in New south —<— 
Paid-Up_ Capital 000,000 
Reserve Fund and Undivided Profits rf ,$40.000 
Reserve Liability of Proprietors. 2,069,@00 


Drafts payable J. demand, and Leten 
Credit are issued by the Londop Branch on ch» 

Head Office. - A and Agencies of the Bart 
in Australia and elsewhere. Bilis on Austraiasis 
negotiated or collected Remittances cabled 
London Office: 18. Birchin Lane Lombaro 8s. &.¢ 


Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones futommatl sega" 





John Burnham & Co. 
Chicago New York 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 











Winnipeg Grain Exchange. 
Municipal and 


Corporation BO NDS 
SHAPKER, WALLER & CO, 


334 SOUTH LA SALLE STREET 
CHICAGO 


Paul H. Davis & Gompany 


High Grade Unlisted Stocks and Bonds 
Industrials Public Utilities 
Motor Stocks Sugar Stocks 
Bank Stocks Film Stocks 
39 SO. LA SALLE ST. CHICAGO 








Green, Collins & Co. 


187 So. La Salle St. 
CHICAGO 


Specialists Chicage Securities 








GEO. B. EDWARDS 


BROKER 
Tribune“ Building. NEW YORK, N. Y. 
COR SALE.—Timber, Coal. tron, Ranch and 


other pro es. 
Confidential 
Settteme 





Negotiations, Investigations, 
nts, Purchases of eperty. 
United States. 


Wes ina Canada. Mexico 
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ST. Louis ST. Louls ee PROVIDENCE 43 
G. V. HALLIDAY |STRANAHAN & COMPANY 
& COMPANY Specialists in 
Bonds and Stocks of 
A.G.EDWARDS & SONS ST. LOUIS CORPORATION Public Service Companies 
38 Wall Street ‘ STOCKS New York Boston Providence Worceste: 
Im St. Louis at 412’ Olive, Street New Haven Augusta, Maine 
Specialists 


SECURITIES 
of the 
CEN fRAL WEST 





ST. LOUIS SECURITIES 
MARK C. STEINBERG & CO. 


fombers St. Louis Stock Exchange 
300 Broadway 
ST. LOUIS 





STix & Co. 


INVESTMENT BROKERS 
Members St. Louis Stock Exchange 


888 Olive St., ST. LOUIS, MO. 





} ae 





MILWAUKEE 


EDGAR, RICKER & CO, 


WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG., 





MILWAUKEE 








PITTSBURGH 


“Goddard, Hunter & Co. 


@7 4TH AVE. PITTSBURGH 
Steck Exchange Bidg. Philadelphia 





Members 
Pittsburgh & Chicago Stock Exchanges 


INVESTMENT SECURITIES 
List ef offerings on application. 


@unicipal, Railroad, Public Utility 
and Cor ration Bonds 
fer Investment 





We Invite Inquiries in all 
Pittsburgh Securities 


Ward-Darley-Lupold Company 


First National Bank Building 
PITTSBURGH, PA. 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 
Unien Bank Bidg. PITTSBURGH, PA. 


Menabers 
NEW YORK STOOK EXOHANGE 
PITTSBURGH STOCK EXCHANGE 
OHICAGO BOARD OF TRADE 


ST. LOUIS BANK STOCKS 


314 N. Broadway , 
St. Louis, Missouri 





J. Herndon Smith Charlies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 


608 OLIVE ST., ST. LOUIS, MO 


BODELL & CO. 


16 Weybesset St., Previdence 
35 Cengress St., Boston 
111 Broadway, New York 


Bonds, Preferred Stocks and Local 
Securities 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 





Dealers in 


-| Bends, Stocks and Local Securities 








DETROIT, MICH. 





(PPP PLL LPL LPP PPP PPP PPP 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
Dime Bank Bids. DETROIT 








NORFOLK, BVA. 





_—s 


MOTTU & co. 


Established 1892 


NORFOLK, VA.3 NEW YORK 


60 Broadway 
INVESTMENTS 








ATLANTA 





AI I RR eee 


We offer 


GA. R. R. & BNKG. 
Guaranteed Stock 


Rebinson - Humphrey - Wardlaw Co. 


ATLANTA GEORGIA 


ALABAMA 


CALDWELL & GARBER 











BANKERS and BROKERS 


Birmingham Alabama 





OTTO MARX & Co, 


BANKERS 
Birminghan, Ala. 


Dealers in 
Southern Investment Securities 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N Y 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 


wen 








THOMPSON-CONNELSV. COKE CO. 
First Mortgage 5% Bonds 


maturing 1931 
DUQUESNE BOND CORPORATION 








__ AUGUSTA 


JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 
Establishd 1886. 








R.S. MOORE & COMPANY 
INVESTMENT SECURITIES 


Specialists in Bonds and 
Stecks of Public Service 
Companies. Local Securities 


16 Weybosset St. Providence, R. 








MINNEAPOLIS 


re ee ren meee 


WELLS-DICKEY CO. 


MINNEAPOLIS, MINN. 


Purc s of Cty Municipal Bonde. 


go Not orthweet, 
Minneapolis ~ , Stecks. 


WILLIAM W. EASTMAN CO, 
favo BONDS “cure” 


(LOCAL SECURITIES 


a 











CINCINNAT# 


FIELD, RICHARDS & CO. 


Municipal 
Bonds{ Cor yorction 


Cleveland 
New Yerk 


ROBERTS & HALL 
New York Steck Exchange 
Ohicage Board of Trade 
Ciacianati Stock Exchange 
INVESTMENT SECURITIES 
CINCINNATI OHIO 


$25,000 Sampson County, N. C. 
5% ROAD BONDS 
To Net 4.75% 


Weil, Roth & Co. 


CINCINNATI 
New York 


Cincinnati 


Chicase 
Detroit 





a 





Chicage 


EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 














_ BALTIMORE 


Westheimer & Cempany 


BALTIMORE CINCINNATI 


Members of the 
. New York Stock Exchange 
Cincinnati Stuck Exchange 
Chicago Board of Trade 
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___@RAND RAPIDS 


The Preferred Stecks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 








‘LOS ANGELES 


Sone eee 


Pacific Coast Securities 
BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 


SAN FRANCISC® 


EF. HUTTON & CO. 


Members: 
NEW YORE STOCK EXCHANGE 


Direct Private Wire New York to San Franeiseo 
and Other Principal Cities 
61 Broadway, New York 
San Francisco * Los Angeles 
Oakland - Pasadena 





BOND DEPARTMENT 
343 Powell St. San Francisse 


Quotations and Information farnished em 
Pacific Coast Securities 





PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hepper 
Member Phila. Steek Ex. 





H. S. Hepper, 
Member Phila. @teek Ex 








KANSAS CITY, MO. 





PRESCOTT & SNIDER 


Investment Securities 
Municipal and Corporation 
Bonds 


Ist Nat. Bank Bldg., 


KANSAS CITY 


J. R. SUTHERLIN & CO. 
MUNICIPAL BONDS 
YIELDING 56 TO 6% 

Desoriptice Circular en request 
Commerce Bidgz., KANSAS CITY, MO. 








CLEVELAND 








TORRANCE, MARSHALL & CO. 


California Securities 
LOS ANGELES, 


Py echo 


PERRIN, DRAKE & RILEY 


LOS ANGELES 


CALIFORNIA 





We Specialize in California 


Municipal and Corporation 
BONDS 





R.H.MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Imsurance Building, LOS ANGELES 


A. E. LEWIS 


MUNICIPAL AND CORPORATION 
BONDS 


ef th 
PACIFIC COAST 
Security Bldg., LOS ANGELES, CAL. 





F. M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


200 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 





Quotations and Information Furnished ep 
Pacific Coast Securities 


Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco — Seaiese ome 
. an 
410 Montgomery Tremstese teck 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire te 
Herzog & Glazier 
24 Bread St., New York 


Members of the 482 CALIFORNIA ST. 
8. F. Steck & Bond Ex. SAN PRANCISC@ 








OTIS & COMPANY 


INVESTMENT BANKERS 
Secend Floor, Cuyaheza Bidg. 
Cleveland, Ohie 
Begach Offices: Columbus, Ohio; Akron, Ohio 
oungstowa, Oh ; Denver, Cole.; Celorade 
Springs. Cole.; Casper. Wyom. 


Sembers of New York, Chicase Columb 
and Cleveland Steck Exche and - 
Chicago Beard of e 








“LOUISVILLE 


~ John W. & D. S. Green 


R Railway ist & 2d Mtge. 5s 
allway ist Censol 5s 
r wn 56s 
son & } Louis ist 6s 
Internationa! Ratiway 5s 
Leulsville iishting ist 5s 


LOUISVILLE, KY. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 


SAINT PAUL 


"White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 


F. E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 
Commercial Paper 
Lecal Securities of the Twin Cities 
Glebe Buliding ST. PAUL, MINN. 














_INDIANAPOLIS 


alice & Indianapolis 
Municipal and 
Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE, Manager Bond Dept. 
The Largest Finenctal Institution in Indiene. 








PORTLAND, ore. 


‘MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PAOIFIO OOAST SECURITIES A SPEOIALTY 





HALL & COMPANY 
INVESTMENT BONDS 


Lecal and Pacific Ceast Securities 


LEWIS BUILDING, PORTLAND, OREGOW 








BREED, ELLIOTT & HARRISON 


cincinnati (NDIANAPOEIS  cricaco 
Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO. 
Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapelis 


NEWTON TODD 


Lecal Securities and 
Indiana Cerpeoration Bends & Stecks 


Pletcher Amer. Bank Bidg., INDIANAPOLIS 











MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE Co. 


361-358 Montgomery Street, 
SAN FRANCISCO, CALIF. 
Stocks and Bonds 


Information and Quotations on all Pacifis 
Coast Securities 


Member San Francisco Stock & Bond Exchange 











PORTLAND, MAINE 





Wanted—Wichita Water Co. 5s 
due 1931 


H: M. PAYSON & CO. 


Investment Bankers 
93 Exchange St., Portland, Maine 


Great Eastern Paper Co. 


To Those Interested in Pulp, Paper and 
Lumber Securities 





First Mortence 6% Bonds offered with 
bonus of Capital Stock. Information 
upon request. 


BEYER & SMALL 


84 EXCHANGE ST., PORTLAND, MAINE 








MACON 


W. M. DAVIS COMPANY 
Southern Municipal Bends 
AND 


Guaranteed Stocks 
MACON - . . GEORGIA 
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Current Bond Inquiries 


F. J. LISMAN & CO. 


Msmbers New York and Chicago Stock Exchanges 
65 BROADWAY, NEW YORK 
Baltimore Chesapeake,,& Atlanticj5s 
Duluth South Shore &/Atlantic_5s 
Keokuk & Des Moines 5s 
Litchfield & Madison 5s 
Louisiana & Arkansas 5s 
Louisville Cincinnati & Lexington 4s 
L. & N.—Southern Ry. Joint 4s 
Maryland Delaware & Virginia 5s 
Mobile & Birmingham 4s & 5s 
Morgan’s Louisiana & Texas 6s & 7s 
New York Ontario & Western Refund. 4s 
St. Louis & Cairo 4s 
Wisconsin Central 4s, 1949 


AND ALL RAILROAD AND STEAMSHIP SECU 


WE DEAL IN 


RITIES 











STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 


woop, 


Opportune Investments 
‘in Productive Utilities 
at the Present Market 


Unusual Opportunities Now Exist 


ee 


to Invest WITH PARTICULAR 
ADVANTAGE in Sound, Well- 
Managed and Long-Established 
Utilities. 
WE PARTICULARLY RECOMMEND 
THESE BONDS FOR INVESTMENT: 
Appalachian Power First 5s 
Net—1.62 Times Bond Interest. 
Yield 6.75% 
Western States Gas &El. 5s 
Net—2.53 Times Bond Interest. 
Yield 5.75% 
Northern States Power 5s 


Net—3.68 Times Bond Interest. 
Yield 5.65% 


t 
Complete Informatien Will be Sent Upon Reques 


H. M. Byllesby & Company 


Incorporated 
CHICAGO NEW YORK 
220 So. La Salle St. 1220 Trinity Bldg. 














OHIO 


MUNICIPAL BONDS 
Savings” Banks 
Legal [Trust Companies 
for \|Insurance Cos. 
PRICES ATTRACTIVE 
Free from Federal Income Tax 


@orrespondence Solicited 





Seasongood & Mayer 


CINCINNATI, O. 


Lake Shore & Mich. Sou. 314s, 1997 
“Atch. Top. & S. Fe Adj. 4s, 1995 
Central Pacific Ry. Ref. 4s, 1949 
Southern Pacific Ref. 4s, 1955 

| Erie & Pittsburgh 314s, 1940 

| 

| 





Northern Pacific P. L. 4s 

Union Pacific 1st 4s 

Michigan Central Ist 314s 
Underlying Bonds 





Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 





WE OWN AND OFFER 
Railroad Equipment Bonds 


Maturiag 1919-1930 
TO YIELD 4.75% -6.10% 








List of offerings on application. 


FREEMAN & COMPANY 


CAR TRUST SECURITIES 
34 Pine Street 


NEW YORK 





| 
| 
{ 
| 
} 
| 
{ 








—— SS 


| WANTED 


Nassau County Water Co. 5s 
Warren & Jamest. St. Ry. 5s 
Houston Water Wks. Co. 6s 
Massillon Water Supply 5s 
Moundsville Water Co. 5s 
Birmingham Water Works 5s 
San Antonio Water Supply 5s 
N.Y. & N. J. Water (All Issues) 
Guanajuato Rd. & Min. Co. Bds. 
Kanawha Water & Light 5s 
Cortland County Traction 5s 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 





Robt. Glendinning & Co. 


Investment Securities 


MEMBERS 
New York Stock Exchange 
Philadelphia Stock Exehange 
Pittsburgh Stock Exchange 





400 Chestnut Street, 
PHILADELPHIA 





REPUBLIC OF CUBA 


5% Gold Bonds of 1904 
5% External Loan of 1914 
414%% Gold Bonds, due 1949 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





Short Term Notes 
Railway Equipment Bonds 
Foreign Government Issues 


BULL & ELDREDGE 


31 Nassau S@feet, N. Y. Tel. 632 Cort. 





FIVE PER CENT 


MUNICIPAL BONDS 


PRICE PAR AND INT. 


The Feibel-Elischak Co. 
Union Central Bids. CINCINNATI 











High-Grade Southern Municipal Bonds 
SUITABLE FOR INVESTMENTS 
Exempt from Federal Income Taz. 


Maturity. 
$50,900 State of Louisiana 5% Pen. Notes_-_-------- 1921-27 
$100,000 City of New Orleans Const. 444%-.--------- 1941-65 
$100,000 City of Shreveport, La., 444%-------------- 1935-50 
$15,000 Winfield, La., School District 5%---------- 1924-27 
$40,000 Claiborne County, Miss., 5%-------------- 1936 
$20,000 Lamar County, Miss., School 5%-_--------- 1918-37 


Full Information and Prices on Request. 
BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO 














Louisiana & Arkansas ist 5s, 1927 
Northern Westchester Lighting &s, 1955 
Evansville Gas & Electric 5s, 1932 
Hudson Navigation Co. 6s, 1938 

t. Louis 3s, 1951 


Chattanooga Union Station ist 4s, 1957 
Detroit Toledo & Ironton Bonds & Stks. 
Pere Marquette ist 4s & 5s, 1956 

Pere Marq. L. E. & Detr. River 44s, 1932 
Minneapolis & St. Louis 5s, 1934 

Fonda Johnstown & Gloversv. 4s & 4s 
B. & O. Toledo & Cinc. Div. 4s, 1959 


WOLFF & STANLEY 


Tel. 2860 er 6557 Broad 








NEW ORLEANS 





27 William St., New York 
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"$1,000,000 
Detroit Cold Storage & Terminal Co. 


First Mortgage Serial 6s 
Guaranteed by Booth Fisheries Company 
Net earnings of Booth Fisheries Company for 
1917 are conservatively estimated at $2.000-000, 


x twice the entire authorized amount of this 
igaue of bonds. 


Detailed Circular on Request. 


Anderson, Hyney & Co. 


i939 S. La Salle St. CHICAGO 





ESTABLISHED 1865 


BIOREN & CO. 


BANKERS 


314 Chestnut Street 
PHILADELPHIA 


Members of New York and Philadelphia 
Stock Exchanges. 





United Railways St. Louis 
4s, 1934 


St. Louis Transit Co. 
Impt. 5s, 1924 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
_PRIVATE WIRE TO ST. LOUIS 
Omaha & Council B. St. Ry. 5s, 1928 
Tri-City Ry. & Lt. Co. ist 5s, 1923 
Bangor & Aroostook Main Line 5s 


BURGESS, LANG & CO, 


Sears Building Adams Exp. Bldg. 
BOSTON NEW YORK 








Bronx National Bank 
Citizens National Bank 
Central Trust Co. 
Mortgage Bond Co. 

U. 8. Mortgage & Trust Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 548 Rector 


ZIMMERMANN & FORSHAY 
9 & 11 Wall St., New York 
Specialists in 
FOREIGN GOVT. SECURITIES 


Quetation List sent at regular intervals 
upon request. 
Correspondence Solicited. 


Kan. City Via. Term. 4s 
Lima Locomotive 6s 

St. Louis Rocky Mt. & Pac. 5s 
New Orleans Great Northern 5s 
Peerless Truck & Motor 6s 


Cc. H. HENSEL 


141 B’way, New York. Tel. Rector 3672-3-4-5 


Delaware Lack. & West. RR. Stock 
Chicago Burl. & Quincy RR. Stock 
Lehigh Val. Coal Sales Stock & Scrip 


Zoseph GHalker & Sons 
Members New York Stock Exchange 
61 Broadway New York 
Private Wire to Philadelphia 

















Utah Fuel ist 5s 

Pleasant Valley Coal 1st 5s 
West Kentucky Coal 1st 5s 
Grand River Coal & Coke 6s 
Advance Rumely 6s 


Rauscher & Childress 
64 Wall St. New York 
Tel. 5834 Hanover 


PPP PPAR 


Current Bond Inquiries 








Houston & Texas Central 





J. 5. FARLEE & CO. 


Established 1882 


66 BROADWAY, NEW YORK 
Houston & Texas Central Gen. 4s, 1921 


Grd Rap. Grd. Hav. & Musk. Ry. of Mich. 1st 5s, 1926 
Utah Gas & Coke Ist 5s, 1936 
Duluth South Shore & Atlantic 1st 5s, 1937 
Knoxville & Ohio Ist 6s, 1925 
Puget Sound Electric Ry. 1st 5s, 1932 


Ist 5s, 1937 














Norfolk Ry. & Light ist 5s, 1949 
Norf. & Ports. Trac. Co. ist 5s, 1936 
Cosden & Company 18t 6s 
Underlying Public Utility Bonds 


Middendorf, Williams & Company 


Incorporated 
INVESTMENT SECURITIES 
BALTIMORE, MD. 





Railroad, Municipal, Industrial and 
Public Utility Bonds for Conservative 
Investment. 


Entire Security Issues Negotiated 


U. S. Income Tax Free 


No Owners’ Certificate Required 
Send for Latest Municipal List 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 


WANTED 
City of Louisville, Kentucky, 





Bonds, All Issues. 
J. J.B. HILLIARD & SON 


LOUISVILLE, KY. 


W. W. LANAHAN & CO. 


BANKERS 
Members N. Y. & Baltimore Stock Exchanges 








Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Penn. Water & Power Co. Securities 


J, HARMANUS FISHER & SONS 


(Established 1874-). 
7 SOUTH ST. BALTIMORE, MD. 
Mem Baltimore 8 Exchange 


WANTED 


Porto Rican-American I obacce 
SCRIP 





Columbus Street Ry. First 5s, 1932 
Syracuse Gas Co. First 6s, 1946 
East Ohio Gas Co. First 5s, 1939 


RIGGS & McLANE 
32 South Street 
BALTIMORE, MD. 


J.S. Bache & Co. 


NEW YORK 6400 Broad 
Buffalo Rochester Baltimore } 
Montreal Syracuse Albany 





WANTED 


Fort Worth & Rio Gr. Ist 4s, ’28 
Ft. St. Union Dep. Ist 41s, 1941 
Gila Val. Globe & N. ist 5s, 1924 
Grays Pt. Term. Ry. 1st 5s, 1947 
New Amster. Gas Co. Con. 5s, ’48 
‘Ogdensb. & L. Ch. Ist 4s, 1948 
Rutland RR. Ist 44s, 1941 


ee 





BUY—SELL 


MIDWEST 
REFINING 


STOCK and RIGHTS 








CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
| ‘Phones 4860-1-2-3-4 Broad 25 BROAD ST., N.Y. | 


| | 
| | 


Wm. Carnegie Ewen 
100 Broadway, N. Y 
Tel. Rector 3880 











Oregon Short;,Line 6s 
Atlantic Gulf & West Indies 5s 
Louisville & Nashville 1st 5s 
Western New York & Penna. 4s & 5s 
B. & O., Toledo-Cinn. new 4s 
Western States Gas & Elec. 6% Notes 
Colorado Fuel & Iron Gen. 5s (tax-ex. 1920) 
Seaboard Air Line 6% Notes & 6s, 1945 
Bethlehem Steel P. M. & Impt. 5s_— i 
Ches. & Ohio Cons. 5s, Coup. & Re 
Pennsylvania 4's, July 1921 
National RR. of Mexico 4s, 195 
Russian Internal 54s © 


SAM’L GOLDSCHMID! 


Phones 5380-1-2-3 Broad 25 Broad Street 
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St. Paul deb. 4s 
St. Croix Power 5s 


Phone 7230 Rector 





Minneapolis & St. Louis cons. 5s & Ist 7s 
Kansas City & Memphis Ry. & Bridge 5s 
Steel & Radiation 6s 
Toledo & Ohio Central Ist 5s 
Hereford Ry. 4s 
Toledo Walhonding Valley & Ohio44s 


Louchheim, Minton & Co. 


Members New York and Philadelphia Stock Exchanges 
Private Wires to a and Boston 








71 BROADWAY, NEW YORK 

















[ Beedell Brothers 


™ “ire it Se 


Lehigh Power Sec. Corp. 
6% Notes due 1927 
Capital Stock 














Private Phones te Philadelphia & Boston 








Alabama Power 5s, 1946 
Carolina Pow. & Lt. 5s, 1938 
Commonw. Ry.Pr.& Lt.6s, 1918 
Conn. Ry. & Lt. 414s, 1951 
Cumb. Co. Pr. & Lt. 5s, 1942 
Memphis St. Ry. 6s, 1917 
Michigan Cent. Ry. 5s, 1918 
Miss. Val. Gas & El. 5s, 1922 


Michigan United Ry. 5s, 1936 


OSEPH & 


MEMBERS NEW YORK 
TeterHone:2715-9 BROAD 


IENER 


STOCK Wye 
25 BROAD ST.NY. . 


Jamaica Water Supply | 5s, 1954 
Alliance Gas & Power 5s, 1932 
Citizens Light, Heat & Power 5s, 1932 
Niagara Falls Power 6s, 1932 

Detroit Edison 5s, 1940 


J. A. CLARK & CO, 
EQUITABLE BLDG., 
Rector 7126. New York City 


KNICKERBOCKER -W YOMING 
OIL COMPANY 


Preferred and Common Stocks 
BOUGHT AND SOLD 
Circular on Request. 


L. N. ROSENBAUM & CO. 


88 WALL ST. NEW YORE 


WANTED 4) 0% 
Amer. Pipe & Foundry ist 5s, 928 
Penna. Coal & Coke Ser.‘‘A” 5s, 1932 
Denison & Sherman Ry. ist 6s, 1927 
Decatur Railway & Light ist 5s, 1933 
SAMUEL K. PHILLIPS& C¢: 


87 Chestnut Street PHILADELPH: 














Long Island RR. Deb. 5s, 1937 


N. Y. Cent. Consol. 4s, 1998 
Houst. & Tex. C. Ist 5s, 1937 


Grand Trk. Equip. 5s, 1918-27 |: 


Cin. Gas & El. Ist & Ref. 5s,’56 


DICK, GREGORY & Co. 


25 Broad St. 


36 Pearl St. 
NEW YORK 


MARTFORD 


Boston 


SHORT TERM 
SECURITIES 


Curtis & Sanger 


Members 
New York, Besten and Ohicago 
Btock Exchanges 
49 WALL STREET 
New York 








| 
| 
| 
| 
| 
| 
| 
| 


| 
| 
| 














43 Exchange Place, 


Aetna Explosives 6s, 1945 
Cumb. Co. Pr. & Lt. 5s, 1942 
Havana Tobacco 5s, 1922 
International Salt 5s, 1951 
U. S. Light & Heat 6s, 1935 


DUNHAM & CO. 


Investment Securities 
‘Phone 4501. 2-3 Hanover 





66 WALL STREET, 


Russian Government 54s, 1926 
Russian Government 54s, 1921 
Russian Government 64s, 1919 
Options in Russian Roubles 


ALFRED R, RISSE CO. 


NEW YORK CITY 
Phone, Hanever 4516 








United States Worsted 


City Water Co. (Chattanooga) 6s 


El Tiro Copper 6s & Stock 


Guanajuato Pow. & Electric 6s 


Henderson Cotton Mills 
2 'National Securities 6s 


Ciao. Red. Mines 6s & Stock 
| United Lumber 6s & Stock 


Pug. Sd. Tr. Lt. & P. Com. & Pf. 


| Rochester Syr. & East. RR. 5s 


‘American Thread Preferred 
American Piano Com. & Pref. 


HOTCHKIN & CO. 


Incorporated 
53 State St., Boston, Mass. 


34 Pine St., New York, N. Y. 








| Chicago Securities 


'BABCOCK, RUSHTON& CO. 


| GLOVER & MACGREGOR 


Chicago Members New York & Chicago Stock Exchanges. 
| 137 S. LaSalle St. 


7 Wall St. 
Chicago 


New York 





345 Fourth Ave., PITTSBURGH, PA. 


City of Philadelphia 4s, 1947 
Amer. Wat. Wks. & Elec. 5s, 1934 
United Coal Corporation Stocks 
McKeesport Tin Plate 5s, 1930 





Havana Tobacco 5s 


Hecker-J.-J. Milling Co. ist 6s 


Pacific RR. of Mo. R. E. 5s 
TOBEY & KIRK 


Members New York Stoek Exchanje 
85 Broad Street 


NEW YORK 





STEEL, JONES & CO. 


Lafayette Building, First Fleer 
PHILADELPHIA, PA. 
Meimnbers of 


Poliladeiphis Stock Exchang. 





16 Exchange Place 








New Jersey 
Securities 


OUTWATER & WELLS 


Tel. 20 Jersey City 
Jersey City, N. J. 








N. Y. Tel. 414s, 1939 

Pacific Lt. & Pr. 5s, 1951 
Buffalo Ry. 5s, 1931 and 1932 
N. Y. Central Ref. 4's, 2013 
Penn. General 4s, 1965 
Cuban Govt. 44s, 5s, 6s 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges . 
120 B’way 


"Phone 3900 Rector New York 








High Grade 


Investment Bonds 


Municipal and Corporation 
Issues Underwritten 


We specialize in securities of 
the Mississippi Valley and the 
South. 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 
ST. LOUIS 
































Aetna Explosives 6s, 1945 
American Dock & Trust 5s, 1930 
Clearfield Bituminous Coal ist 4s, 1940 
Cabin Creek Cons. Coal 6s, 1927 
Chesterfield & Lancaster abit 5s, 1955 
Central Iron & Coal 6s, 1938 
Guat are, & {Indiana Coal i “a! f26 
rand Rapids Gran aven Musk. 5s 
Indian Refining 6s, 1920 
Monon Coal 5s, 1936 
O'Gara Coal 5s, 1955 
Pleasant Valley Coal 5s, 1928 
Rocky Mt. Coal & Iron 5s, 1951 
oe pouts Netrqnal gepek Yard 4s, 1930 
outhwestern Coa auprov. 6s, 192 29 
Union Carbide Iist 6s, 1950 
Victor-American Fuel = 1940 


Atl. C. L. of Conn. 4s Ctfs. of Indebt., 

Cent. of Georgia, Chatt. Div. 4s, 1951 
Chicago & Alton Debenture 5s, 1922 
Houston Belt & Terminal 5s, 1937 
Lake Erie & Western Az 5s, 1937 
Lehigh of New York 44s, 1940 
Millen & Southwest 5s, 1955 

Mutual Terminal of Buffalo 4s, 1924 
Nor, Pac., St. peut, & Duluth 4s, 1996 

Port Reading 5s, 1941 

Raleigh & Cape Fear 5s, 1943 

Raleigh & Southport 6s, a 

ponsediner z Saratoga qs, 

St. Iron Mt. & So. Riv. ® ‘Guilt 4s, 1933 

Stn Pacific ‘oo 4s, 193 

San Pedro Los Ang. & Salt we 4s, 1961 

Tol. Walhonding Val. & Ohio Ist 4s, 1933 


192 


West. Pocahontas Pur. Money 4\%s, 1945 Wisc. Cent., Marshf. & Southeast. 4s, 1951 


BAKER, CARRUTHERS & PELL 


Bonds—Bank Stoeks—Standard Oil Stocks 


15 BROAD ST., NEW YORK 


Phenes 5161 te 5169 Hanever 





OO ee at me OPT 
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THE DENVER & RIO GRANDE 
RAILROAD COMPANY 


165 Broadway, New York, U. 8. A. 
To the stockholders of 


The Denver & Rio Grande Railroad 
Company: 

Tae Annual Meeting of the stockholders of The 
Denver & Rio Grande Railroad Pweg mend will be 
held at the principal office of the Company in 
Denver, Colorado, at 12 o’clock noon on Tuesday, 
October 16, 1917. The meeting will be held for 
the election of directors and for the transaction 
of any other business pertaining to the Company 
that may properly be brought before it. 

There wilb presented and submitted to and 

upon by said meeting a proposed amend- 
ment to the Certificate of Incorporation and 
Agreement of Consolidation of the Company, 
provi for construction, acquisition and oper- 
ation of lines of railway, telephone and telegraph 
other than those designated and specified in said 
Certificate and Agreement, to be effected by add- 
ing to Article XI, Section Third, of said Certifi- 
cate of Incorporation and Agreementof Consoli- 
dation the following additional subsections or 
Paragraphs numbered 50, 51, 52, 53 and 54: 

50. rom a point at or near Cokedale, in 
Reilly Canon, in Las Animas County, Colorado, 

a general northwesterly or northerly direction 
along Reilly Creek or its tributaries, by the most 
feasible route, to the divide between the drainage 
of Las Animas or Purgatoire River and the 
Apisaapa River, and continuing thence into the 
valley of said Apishapa River to some point at or 
near the Village of Gulnare in said valley, all in 
said Las Animas County, a distance of 15 miles, 
more or less; with extensions, branches and spurs 
to anes and industries in the vicinity of said 
route. 

51. From a point at or near Ojo Caliente, in 
Taos County, New Mexico, in a general north- 
westerly direction along the Ojo Caliente River to 
La Madera, in Rio Arriba County, New Mexico, 
and passing through or into said Taos and Rio 
Arriba Counties, a distance of 4 miles, more or 
less; with extensions, branches and spurs to mines 
and industries in the valley of said River and its 
tributaries. 

52. From a point at or near Helper, in Carbon 
County, Utah, in a general westerly direction 
along Spring Canon Creek and its tributaries, to 
Rains, all in said Carbon County, a distance of 
7 miles, more or less; with extensions, branches 
and spurs to mines and other industries in the 
vicinity of said route. 

53. From a point at or near Thompson, in 
Grand County, Utah, in a general northerly 
direc*ion, along the drainage of Thompson Wash, 
to Neslen, all in said Grand County, a distance 
of 5 miles, more or less; with extensions, branches 
and spurs to mines and other industries in the 
vicinity of said route. . 

54. From a point at or near Soldier Summit, 
in Wasatch County, Utah, in a general north- 
easterly direction by the most feasible route across 
the divide between the Price River and the Straw- 


NN re eee ~ 


berry River, and along the valley of the Straw- 
berry River, to the town of Ducheshe; thence in 
a general easterly direction along the valley of the 
Duchesne River, via the most feasible route, to 
some point south of the Fort Duchesne Military 
Reservation; thence northeasterly across the 
Asphaltum Ridge to the Town of Vernal, in 
Uintah County; the same passing through or into 
Wasatch, Duchesne and Uintah Counties, Utah, 
a distance of 132 miles, more or less; also witu a 
branch from said point south of Fort Duchesne 
Military Reservation on the above described 
route, easterly along the Duchesne River to a 
oint near its confluence with Green River at or 
n the vicinity of the Town of Ouray in said 
Uintah County, and all in Uintah County, Utah, 
a distance of 25 miles, more or less; together with 
extensions, branches and spurs to communities, 
mines and industries along the routes specified in 
this sub-section 54. 

The books for the transfer of the Stock of the 
Company, both Common and Preferred, will be 
closed for the purposes of the meeting at twelve 
o’clock noon on Saturday, September 15th, 1917, 
and will be reopened at ten o’clock A. M., on the 


day following the annual meeting, or the final | 


adjournment thereof. 
JOHN P. HOWLAND, Secretary. 
September 10th, 1917. 








Facts About Investing 


You never needed facts about investments 
as you do to-day. Babson Service is a re- 
liable guide to safety and profit in wartime 
investing, whether you buy or sell. 

Avoid worry. ease eegenens on rumors 
or luck. Recognize that all action is followed 
by equal reaction. Work with a definite 
policy based on fundamental statistics. 


Particulars Sent Free 
Address Dept. FC-18 of the 


Babson Statistical Organization 
WELLESLEY HILLS, MASS. 


Oo nization of its Character in 
Largest Orga zation old. 
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TIMBER 


Black Warrior Mill Co 


Brown Corporation 


Cc. & O. Lumber Co 


JAMES D. 


ACEY [IMBER @ 


Brookings Timber & Lumber Co 


Goodyear Redwood Co _. 
Grayson-McLeod Lumber Co... 
Ozan-Graysonia Lumber Co__-___- 

We Have an Active Market fer All Timber Bonde 


Correspondence Invited. 


BONDS 














332 So. Michigan Ave., CHICAGO 
Timber and Lumber Securities Exclusively 
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AMERICAN NAVAL and MILITARY FORCES. 








offers the services of its BRANCHES at 


PARIS, BORDEAUX, HAVRE, BIARRITZ and NICE, 


for negotiating U.S. Treasury Drafts, Cheques and Bank Notes, 
and transacting all kinds of banking business, 





An English-speaking staff is in attendance, 





Special arrangements can be made for handling banking business 
in all other towns throughout France, upon application. 





BORDEAUX - 23, Allées de Chartres. 
HAVRE - - 1, Rue de la Bourse. 











HEAD OFFICE: LOMBARD STREET, LONDON, E.C.3. 
PARIS OFFICE: 3, PLACE DE 


L’OPERA. 


BIARRITZ - 10, Place de la Liberté, 


NICE - ~- 6,Jardin du Roi Albert L 








‘Hear eemanpicommere ee Ananc er res 


LLOYDS BANK (FRANCE) | 








LRP: 








a 
$$ 
—————_—— 











Sinking Fund and Redemption Plan 


PHILADELPHIA COMPANY 


Consolidated Mortgage and Collateral Trust 5% 
Gold Bonds due November 1, 1951 





Bonds of this issue duly stamped as provided in the Plan are now ready 
for delivery, in exchange for Certificates of Deposit, at the office of the 
Depositary, or the Agent for the Depositary, which issued the Certificates. 





Depositary: é 
COMMERCIAL TRUST COMPANY, 
Philadelphia. 
Agents for Depositary: _ 
THE NEW YORK TRUST COMPANY 
THE UNION TRUST COMPANY, 
of Pittsburgh. 
CONTINENTAL TRUST COMPANY 
Baltimore. 


New York, September 13, 1917. 





LADENBURG, THALMANN & CO., 
New York 


BLAIR & CO., 
New York 


HAYDEN, STONE & CO., 
New York 























STOCKS AND BONDS 


bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange. 
120 BROADWAY, = = «= NEW YORK 








Canton Electric Co. 5s, 1937 
Le Roy & Caney Valley 5s 
Kirby Lumber 

Texas Pacific Land Trust 


WILLIAM C. ORTON 


26 Broad St., New York Tel. 7160-1-2-8 Bread 
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every man who is giving thought 


of our uptown branches. 


OF NEW 


HAAYILQIULYARUTOPERRAREREED HUTA 


Branch 
425 FIFTH AVE. 


nn 








‘INIT 





“The Management of Your Estate” is a twenty-page booklet 
describing the services performed by this company. It will interest 


ness interests while in the service of his country. We will gladly 


mail you a copy upon request. Further details will be cheerfully 
given by the officials of this company at our main office or at either 


UNION TRUST COMPANY 


80 BROADWAY 


Capital and Surplus $8,900,000 


QOMUNULAU TAU 11 


- ——— — — — — — — errr 
—— — eee 





To the man 
of affairs 

who is 
answering 

his country’s 
call to arms — 





to the safeguarding of his busi- 


YORK 


Branch 
786 FIFTH AVE. 


TUTTO 


i 





Capital: 


SPECIAL FACILITIES 


in all ports of debarkation, 





SOCIETE GENERALE 
Frs. 500,000,000 
MAIN OFFICE AT PARIS: 29 Boulevard Haussmann (Opera) 


This Bank has the largest number of agencies in France. 


Branches and correspondents all over the world. Spe- 
cial organization for banking operations of all kinds. 


Officers and Soldiers of the American Army 


all important cities in the army zone. 


Negotiation of American Military Checks. 


FOR PAYMENTS TO 


all military basses, and 





ia iver 
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THE DENVERZ& t RIQPORANDE RAILROAD 


Seven Per Cent peg nee? Adiustiaent 
Mortgage Gold Bonds 

The semi- -annual installments of interest on this 
Company’s Adjustment Bonds, amounting to 
Three and One-Half Per Cent C4 ys repre- 
sented by Coupons Nos. 20 and 21, wil aid 
on and after October 1, 1917, at The New York 
Trust Company, 26 Broad Street, New York; at 
Messrs. Jo rs] K. Gilliat & Company, 7 Crosby 
Square, E. C., London, England; and at Messrs. 
* olph Sika & Company, Amsterdam, 

oll: 
THE DENVER & RIO GRANDE RAILROAD 

COMPANY. 
By J. P. HOWLAND, Secretary. 
New York, Leaeet 15, 1917. 


SOUTHERN RAILWAY COMPANY. 
w York, September 11, 1917. 

A dividend oy ‘Teo and One-Half Per Cent 
(24% %) on the Preferred Stock of Southern Rail- 
pays Com cmp ny has this day been declared by the 

irectors, payable on Tuesday, Novem- 
¥ 50, for? 
of business Wedn 





to stockholders of record at the close 
, Soe 31, 1917. 
. 8. WYNN, Secretary. 





The New york Central Railroad Co. 
New York, September 11, 1917. 

A Dividend of One Dollar and Twenty-five 
cents ($1 25) per share, on thejCapital Stock of this 
Company has been declared, ayable November 1, 
1917, et the office of the reasurer, to stock- 
holders of record at the close of business October 8, 


EDWARD L. ROSSITER, Treasurer. 


NEW YORK STATE RAILWAYS. 
Grand Central — nal, 
Septetiber 12, 12, "1917. 
A dividend of ONE AN ONE-Q UARTER 
PER CENT ($1 25 per share) = the Preferred 
Stock of sate Company has been declared, payable 
on Oct. 1917, to stockholders of record at the 
close of Grameen on oo 21, 1917. 
MILTON S . BARGER, Treasurer. 


RAY CONSOLIDATED rOrrER 7. 
The mescitins = Commifties of Neng Consolidated 
Copper Pen A has declared, for the quarter 
ending September 30, 1917, a dividend o Fifty 
Cente per share and a ca ital distribution of foi 
Cents share, yable September 29th, ieee 
to olders o' ae at the close of busin 


on September 14, 
E. P. SHOVE, Treasurer. 


BUTTE & SrenioR MINING COMPANY. 

The me of Directors of Butte & Superior 
Mining Company have declared a dividend for the 
quarter ending September 30, 1917, of Sixty-Twe 
and One-Half Cents per share, and a capital dis- 
tribution of Sixty-Two and One-Half Cents per 
share, both payable September 29, 1917, to stock- 
holders of record at the close of business on Sep- 
tember 14, 1917. 

C. W. PETERS, Treasurer. 


INTERNATIONAL PAPER CO. 
tember 5th, 1917. 

The Board of Directors ae declared a regular 
uarterly dividend of One and One-Half Per Cent 
14%%) on the Preferred capital stock of this 
tan por 7. paxeite Octaber | 5th, 1917, to pre- 
ders = record at the close of busi- 

pag Cee 5th, 1917. 
OWEN SHEPHERD, Treasurer. 


THE YALE & Towns it MANUFACTURING 


A dividend, No. 91, of as and One-Half Per 
Cent (2 Jed fc for — > oo endi Se Somenee 
30th, 19 eclared by the Board of 
Directors fe pet ae earnings, payable Oct. Ist, 
to stockholders of record at the close of business 


September 20th 
J. H. TOWNE, Secretary. 


Office of re, United Gas | Improvement Co. 
Corner Broad and Arch Streets. 
Womtisdelphis. September 12, 1917. 
The Directors have this day declared a quar- 
terly dividend of Two Per Cent ($1 per share), 
payable Oct. 15, 1917, to stockholders of record 
at the close of business Sept. 29, 1917. Checks 


will be mailed. 
I. W. MORRIS, Treasurer. 
INTERNATIONAL, BANKING CORPOR- 
ATION. 


Fiee York, September 13, 1917. 
The Board of Directors has this day declared a 
half-year! Sividend of TH a PER CENT ($3 
a. payable October 1, 1917, stock- 
olders of record at the close of business Septem 
ber 20th, 1917. The transfer books will be = 
from September 20th to October Ist, 1917. 
P. W. JONES, 



































We offer ae to sale 


City of Newark 
ity of Platatiola ds toi ci-al aici 
own of Montclair aK seal 1919-38 
orough of Chatham 3522221918-37 
orris County 4hs 1919-35 


PRICE TO NET 4.30% 


J. S. RIPPEL & COMPANY 


$8 CLINTON STREET NEWARK, N J 





We will buy or sell 


ACME WHITE LEAD & COLOR 
WORKS ist 6s 


JOEL STOCKARD & CO. 


Main Floor-Penobscot Bid'g, DETROIT 





Db ends 


HOMESTAKE MINING. COMPANY. 
September 4, 


DIVIDEND NO Miz. 
snbip dividend of Sinty-Five Gane (ese) pe 
monthly dividen y-Five Cen per 
ble September 25, if 

neee at the 5 al Pe business three 
ock P September 20, 
ee me oe i be mailed by Coletbia Trust Com- 


Dividend Disbursing 
pny. LED OLERIC, Secretary. 


JONES BROS. TEA CO., INC. 


At a meeting of the Board of Directors held 
to-day, a dividend of fifty cents (50 cents) a 
share was declared on the Common Stock, pay- 
able October 15th, 1917, to stockholders of record 
October Ist, 1917. 

ALBERT DOERLE, Secretary. 

September 4, 1917. 











THE ELECTRIC STORAGE BATTERY co. 
Alleghen Bavente & 19th 
elphia, Beptember 5th, 1917. 
pallas BiS‘per share trom the net earning of the 
ar per m the ne’ of the 
mapeny oe 5 on Ly Common and pbs nee oe ay 
bmn le lst, 1917, to stockholders of 
record at the ah of business a September 17th 
1917. Checks will be mailed. 
WALTER G. HENDERSON, Treasurer. 


nea ae OE NEW JERSEY. COMPANY 
By! dividend, No. of $1 25 per —— 


m the 400,000 shares of , ERS Stock, 
able October i5 1917, has been declared to 








holders ad at the close of business do stock 
oe G. A. RANNEY, 
Secretary. 
GENERAL SHEAICAL COMPANY, 
d St., New York. 
August 24, 1917. 
The regular quarterly dividend of one and 


one-half cent (14%) will be paid October 1, 
1917, tc Preferred 4) Snotders of record at 


tember 18, 





3:00 p. m. ?:, fonts 


1917. 
ASTER MORGAN, Treasurer. 
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UNITED LIGHT & 
RAILWAYS CO. 


Davenpert Grand Rapids 





Chicago 


Preferred Stock Dividend No. 28 
Common Stock Dividend No. 11 


The Board of Directors have declared a dividend 
of One and One-Half Per Cent (14%) on the 
First Preferred Stock and a dividend of One Per 
Cent (1%) on the Common Stock, payable out 
of the surplus earnings on October 1, 1917, to 
stockholders of record at the close of business 
12 M., September 15, 1917. 

Stock transfer books will reopen for transfer 
of stock certificates at the opening of business 
September 17, 1917. 

L. H. HEINKE, Secretary. 

September 1, 1917. 


J. 1. CASE THRESHING MACHINE COMPANY 


(Incorporated) 
Racine, Wis., U.S. A., August 2, 1917. 


A regular quarter yearly dividend of One and 
Three-Quarters Per Cent (1%%) upon the out- 
standing PREFERRED STOCK of this Company 
has been declared, payable October 1, 1917, to the 
holders of Preferred Stock of record at the close 
of business Monday, September 10, 1917, and 

On October 1, 1917, the Voting Trustees for the 
holders of PREFERRED STOCK TRUST CER- 
TIFICATES will be prepared to distribute the 
above dividend when received by them among 
such holders entitled thereto whosejnames appear 
of record on their books at the close of business 
Monday, September 10, 1917. 

WM. F. SAWYER, Secretary. 


KAUFMANN DEPARTMENT 
STORES, Inc. 


Preferred Dividend No. 19. 
Pittsburgh, Pa., September 12, 1917. 
The Direetors have this day declared a divi- 
dend of $1 75 per share on the Preferred Stock, 
payable October 1, 1917, to all holders of record 
September 20, 1917. 
Checks will be mailed. 
EDGAR J. KAUFMANN, Treasurer. 


National Conduit and Cable Co., Inc. 


The Board of Directors of the National Conduit 
& Cable Co., Inc., to-day declared a quarterly 
dividend of One Dollar ($1) per share upon its 
outstanding Capital Stock, payable October 15th, 
to stockholders of record at the close of business 
September 15th. Transfer books will not close. 
September 7th, 1917. 
M.A. HOWARD, Secretary. 














The Western Unien Telegraph Company 
New York, Sept. 11, 1917. 
DIVIDEND NO. 194. z 

A quarterly dividend of ONE AND ONE- 
HALF PER CENT has been declared upon the 
Capital Stock of this Company, payable at the 
office of the Treasurer on and after the 15th day 
of October, 1917, to shareholders of record at the 
close of business on the 20th day of September, 


917. 
The transfer books will remain open. 
LEWIS DRESDNER, Treasurer. 





American Telephone &Telegraph Co. 


Convertib! «Four and One-Half Per Cent 
Gold Bonds. 

Coupons from these bonds, payable by their 

terms on September 1, 1917, atjthe office or agency 


paid in New York by the Bankers Trust Company, 


16 Wall Street. 
G. D. MILNE, Treasurer. 





American Telephone & Telegraph Co. 
Convertible Four Per Cent Gold Bonds. 
Coupons from these bonds, payable by their 

terms on September 1, 1917, at the office or agency 

of the Company in New York or in Boston, will 
be paid in New York by the Bankers Trust Com- 
pany, 16 Wall Street. 

G. D. MILNE, Treasurer. 





Asheville Power & Light Company 


PREFERRED STOCK DIVIDEND NO. 22. 

The Board of Directors of this Company has 
declared the regular quarterly dividend of One 
and Three-Fourths Per Cent (1% %) on the Pre- 
ferred Stock of the Company, payable October 1, 
1917, to stockholders of record at the close of 
business September 15, 1917. 

E. P. SUMMERSON, Treasurer. 





Utah Power & Light Company 

PREFERRED STOCK DIVIDEND NO. 19. 

The Board of Directors of the Utah Power & 
Light Company has declared the regular quarterly 
dividend of One and Three-Quarters Per Cent 


at the close of business September 15, 1917. 
E. P. SUMMERSON, Treasurer. 





| 


| the é 
(1% %) on the Preferred Stock of the Company, | October 1, 1917, to stockholders of recor 
at je October 1, 1917, to stockholders of record | books of the Com yoy ey 


| 


UTILITIES SECURITIES 
CORPORATION 


PREFERRED STOCK DIVIDEND 
September llth, 1917. 
The Board of Directors has to-day declared a 
dividend of One and Three-Quarters Per Cent 
(1% %) on the Preferred stock of Utilities Secur- 
ities Corporation, payable September 27th, 1917, 
to the Preferred stockholders of record at the close 
of business on September 17th, 1917. Checks 


will be mailed. 
L. J. HART, Treasurer. 


AMERICAN CAN COMPANY 


A quarterly dividend of One and Three-Quar- 
ters Per Cent has been declared upon the Pre- 
ferred Stock of this Company, payable October 
Ist, 1917, to stockholders of record at the close of 
business September 15th, 1917; and a further 
dividend of Three and One-Half Per Cent has 
been declared upon the Preferred Stock of this 
Company, payable October Ist, 1917, to stock- 








holders of record at the close of business Septem- 


ber 15th, 1917. 
Checks mailed. 
R.H. Ismon, Secretary & Treasurer. 


United Shoe Machinery Corporation 


The Directors of this Corporation have de- 
clared a quarterly dividend of 14% (37% cents 
per share) on the Preferred capital stock, and a 
dividend of 2% (50 cents per share) on the Com- 
mon capital stock, both payable October 5th, 1917, 
to stockholders of record at the close of business 
September 18th, 1917. 

L. A. COOLIDGE, Treasurer. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 73 


A quarterly dividend of Two Per Cent (Two 
Dollars per share) on the capital stock of this 
Company has been declared, payable on October 
15, 1917, to stockholders of record at the close of 
business September 20, 1917. 

The transfer books do not close. 

JOHN W. DAMON, Treasurer. 


NIPE BAY COMPANY 


A dividend of Two Per Cent (Two Dollars per 
share) on the Common stock of this Company 
has been declared, payable October 15th, 1917, 
to stockholders of record at the close of business 
September 20th, 1917. 

The transfer books do not close. 


JOHN W. DAMON, Treasurer. 


KOLB BAKERY COMPANY 


PREFERRED STOCK DIVIDEND NO. 23. 
New York, September 13, 1917. 
A Dividend of One and Three-Quarters Per 
Cent (1 if 22 on the Preferred Stock of this Com- 
pay will be paid on October 1, 1917, to stock- 
olders of record at the close of business Septem- 


ber 15, 1917 
W. E. GAMBLE, 


Treasurer. 


General Baking Company 


PREFERRED SOCK DIVIDEND NO. 23. 
New York, September 13, 1917. 
A Dividend of One Per Cent (1%) on the 
Preferred Stock of this Company will be paid on 
October 1, 1917, to stockholders of record at the 
close of business September 15, 1917 


GEO. E. FAWCETT, 


Treasurer. 


KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of One Dollar and Fifty 
Cents ($1 50) per share on the Six Per Cent 
Preferred Stock of this Company has been de- 
clared, payable October 1, 1917, to stockholders 


Transfer books will remain open. 




















| of record at the close of business, Septe ‘ 
of the Company in New York or Boston, will be | wines. September 17 


1917. 
F. A. SEAMAN, Secretary. 
New York, September 5, 1917. 





Yadkin River Power Company 


PREFERRED STOCK DIVIDEND NO. 6. 
The Board of Directors of this company has 
declared the regular quarterly dividend of One 
and Three-Fourths Per Cent (134 %) on the Pre- 
ferred Stock of the Company, payable October 1, 
1917, to stockholders of record at the close of 
business September 15, 1917. 
E. P. SUMMERSON, Treasurer 


AMERICAN GAS & ELECTRIC COMPANY. 
PREFERRED STOCK DIVIDEND NO. 43. 
New York, September 13, 1917. 
The regular quarterly dividend of One and One- 
Half Per Cent Ne PA on the issued and out- 
stand PREFE D capital stock of American 
Gas & Electric Company been declared, for 
the quarter ending October 31, 1917, payable 
November 1, 1917, to stockholders of record on 
the books of the Company at the close of business 
October 20, 1917 


FRANK B. BALL, Treasurer. 


AMERICAN GAS & ELECTRIC COMPANY. 
COMMON STOCK DIVIDEND NO. 30. 
New York, September 13, 1917. 
A regular quarterly dividend of Two and One- 
Half Per Cent (244%) on the issued and out- 
standing COMMON capital stock of American 
Gas & Electric Company has been declared for 
uarter ending September 30, 1917, payable 
on the 
mpeny at the close of business 
: de 
FRANK B. BALL, Treasurer. 








September 20, 








Dibidends 


AMERICAN LOCOMOTIVE COMPANY. 
30 Church St., N. Y., Aug. 16, 1917. 

A quarterly dividend of One and Tres-Cuartent 
per cent (134 %) = the Preferred Capital Stock 
of the American Locomotive Company has been 
declared, payable on October 22, 1917, to the 
Preferred stockholders of record at the close of 
business on September 17, 1917. Dividend check 
will be mailed on October 21, 1917. 

A quarterly dividend of one and one-quarter per 
cent (144%) upon the Common Capital Stock of 
the Company has been declared, payable on Octo- 
ber 3, 1917, to the Common stockholders of record 
at the close of business on September 17, 1917. 
Dividend checks will be mailed on October 2, 1917. 

For the purpose of the annual stockholders’ 
meeting to be held on October 16, 1917, the 
transfer books of the Preferred and Common Capi- 
tal Stock will be closed at 3 P. M., September 17, 
7 ‘s ond will be re-opened at 10 A. M., October 

W. SPENCER ROBERTSON, Secretary. 


UNITED DYEWOOD CORPORATION. 
New York, September 6, 1917. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 4. 
‘COMMON CAPITAL STOCK 
DIVIDEND NO. 4. 

A dividend of $1 75 per share (from a sum set 
aside for the payment of $7 per share for the year 
1917) on the Preferred stock, and $1 50 per share 
on the Common stock of this Corporation, has 
been declared, payable October 1, 1917, to stock- 
holders of record at the close of business Friday, 
September 14, 1917. 

he transfer books will not be closed. 

Checks will be mailed by the New York Trust 
Company of New York. 

DE WITT CLINTON JONES, Treasurer 


E. W. CLARK & OO., Bankers 
Office of the 
BANGOR RAILWAY & ELECTRIC co. 


angor, Maine. 

PREFERRED STOCK DIVIDEND NO. 24. 

The Board of Directors of the Bangor Railway 
& Electric Co. has declared the regular quarterly 
dividend of One and Three-Quarters Per Cent 
(134%) upon the Preferred Stock, payable Octo- 
ber ist, 1917, to stockholders of record at the 
close of business September 20th, 1917. Checks 
will be mailed. 

HOWARD CORNING, Treasurer. 
E. W. CLARK & CO., Bankers. 
Office of the 
COLUMBUS RY., POWER & LIGHT CO. 
PREFERRED STOCK, SERIES A, 
DIVIDEND NO. 15. 
The Board of Directors of The Columbus Rail- 
way, Power & Light Co. hasdeclared the — 
uarterly dividend of One and One-Half Per Cent, 
144%) upon the Preferred Stock, Series A, of 
the Company, payable October Ist, 1917, to 
stockholders of record at the close of business 
September 15th, 1917. Checks will be mailed. 
P. V. BURINGTON, Secretary. 
AMERICAN CAR & FOUNDRY COMPANY. 
ew York, ONAL 4, 1917. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 74. 

A dividend of One and Three-Quarters Per 
Cent (1% %) on the Preferred Stock of this Com- 
pony has this day been declared, payable Monday, 

ctober 1, 1917, to stockholders of record at the 
close of business Friday, September 14, 1917. 

Checks will be mailed by the Guaranty Trus 
Company of New York. 

8.8. DE LANO, Treasurer. 

H. C. WICK, Secretary. 


AMERICAN CAR & FOUNDRY COMPANY. 
ew York, September 4, 1917. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 60. 

A quarterly dividend of One Per Cent (1%) 
and an extra dividend of One Per Cent (1%) on 
the Common Stock of this Company has this da 
been declared, payable Monday, October 1, 1917, 
to stockholders of record at the close of business 
Friday, September 14, 1917. 

Checks will be mailed by the Guaranty Trust 
Company of New York. 

8. 8. DE LANO, Treasurer. 
H.C. WICK, Secretary. 


CRUCIBLE STEEL COMPANY OF AMERICA. 
Pittsburgh, Pa , August 16, 1917. 

DIVIDEND NO. 60.—A dividend of One and 
Three-quarters Per Cent (1%%) has been de- 
clared on the Preferred Stock of this Company. 
payable September 29. 1917, to stockholders of 
record September 15, 1917. The said dividend 
is declared out of and will be charged to surplus 
earned prior to March 1, 1913. Checks will be 


mailed. 
GEO.A.TURVILLE, 
Treasurer and Secretary. 


GUANTANAMO SUGAR COMPANY. 

The Boord of Directors has this day declared a 
dividend of One Dollar and Twenty-Five Cents 
($1 25) per share, or at the rate of Two and One- 
Half Per Cent (24%%) on the stock of the Com- 
pany for the quarter ending September 30th, 1917 
payable October ist, 1917, to stockholders o: 
record at the close of business September 19th, 
1917. The transfer books will not be closed. 

F. H. CLARK, Secretary & Treasurer. 

New York, September 11th, 1917. 


CAROLINA POWER & LIGHT CO. 
PREFERRED STOCK DIVIDEND NO. 34. 
The Board of Directors of this company has 
declared the regular quarterly dividend of One 
%) Per Cent on the Pre- 


and Three-Quarters (1 
ferred Stock of the Com y, pezeble October 1 
record at the close of 


1917, to stockholders o 
business September 15, 1917. 
E. P. SUMMERSON, Treasurer. 
CHINO COPPER COMPANY. 
25 Broad St., N. Y., Sept. 6, 1917. 

The Executive Committee of Chino Copper 
Company has to-day declared for the quarter 
ending September 30, 1917, a dividend of $1 25 
per share and a capital distribution of $1 25 per 
share, payable September 2%, 1917, to stock- 
holders of record at the close of business on Sep- 


tember 14, 1917. 
C. W. PETERS, Treasurer. 
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Exempt from Federal Income Tax 


Legal Investment for New York Savings Banks and Trustees 


$750,000 


STATE OF ARKANSAS 


Direct Obligation 


Serial 434% Coupon Notes 


Dated September 1, 1917 


No Option 
Total issue $750,000. 


Due serially September 1, 1922 to 1936 
Coupon Notes payable to bearer and in denominations of $1,000 each. 


Principal and 


semi-annual interest March Ist and Sept. Ist payable at the office of the State Treasurer, Little Rock, Arkansas. 
Collections may be made throvgh our offices in St. Louis, New York, Chicago, Cincinnati or Pittsburgh 


FINANCIAL STATEMENT 


Assessed valuation taxable property 1916 
Total indebtedness, including these notes 


.---$450,091,234 
2,000,500 


Population, U. S. Census 1910__1,574,449 
IN OUR OPINION, ACCEPTABLE AT PAR AS COLLATERAL SECURITY 


FOR POSTAL SAVINGS DEPOSITS 


THESE NOTES, authorized by the 1917 Legislature, constitute direct obligations of the State of 
Arkansas, being payable by an ad valorem tax levied against all taxable property therein and sufficient 


for principal and interest requirements. 
liquidated from proceeds of these securities. 


An equal amount of valid indebtedness of the State will be 


The legality of these Notes has been approved by the Supreme Court of Arkansas, by the Attorney 
General of the State and by Messrs. Rose, Hemingway, Cantrell, Loughborough & Miles, Attorneys, 


Little Rock, Arkansas. 


Price to yield 4.50% 


» 2 
William 
Municipal Bonds 


“Over a quarter century in this business”’ 


14 Wall Street, New York 


Cincinnati 








St. Louis Chicago 


3. ompton Company 


Pittsburgh 
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THE CORN EXCHANGE BANK 


William & Beaver Streets 
NEW YORK 


This Bank is the Pioneer in Branch Banking in New York City. 
The first of our Thirty-nine Branches was opened March 20, 1899. 


Our policy in Banking is based on our sense of responsibility to our 
depositors and stockholders, acting practically as their Trustees. 





STATEMENT OF THE CONDITION OF THE BANK 
AT THE CLOSE OF BUSINESS 
Sept. 8th, 1917 


Amount Due Depositors.............. $131,621,632.49 


To meet these deposits we have: 


Cash in Vaults and Banks____$27,831,535 97 
Exchanges and Cash Items___ 6,996,582 13 
Demand Loans on Collateral__ 14,947,015 68 
Bonds Owned 28,852,953 89 
Time Loans____________-_____ 59,243,808 94 
Bonds and Mortgages____.____ 813,116 25 


Banking Houses and Lots 3,681,320 00 $142,366,332.86 
Leaving Capital and Surplus of ........... $10,744,700.37 


WILLIAM A. NASH 
Chairman of the Board 








WALTER E. FREW 





BOSTON 


EXEMPT FROM FEDERAL INCOME TAX 


Eligible to secure postal savings 
deposits. 


$260,000 


City of New Brunswick, N.J. 


434% Bonds 
Due Serially from Aug. 1, 1919 to 1957 


LEGAL INVESTMENT FOR CONNECTI- 
CUT AND NEW JERSEY SAVINGS 
BANKS. 


Lega! opinion of 
Messrs. Caldwell & Masslich 


Prices to yield 4.50% 


$175,000 


City of Winston-Salem, N.C. 


5% Bonds 
Due Serially Sept. 1, 1918 to 1947 


Legal opinion of 
Messrs. Reed, McCook & Hoyt 


Prices to yield 4.80% 








31 NASSAU ST., NEW YORK 





R. M.GRANT &CO. 


CHICAGO 





I DEAL IN 


DEFAULTED Crrigation Bonds) 
DEFAULTED (Timber Bonds) 
a 4 adesice Bonds) 


) 
EFAULTED (Gas, Electric & Water Bonds) 
DEFAULTED (Coal, Iron & Steel Bonds) 


Bought—Sold—Quoted 





President 





Bankruptcy, 


Receivership, 
Bonds 








FRANK P. WARD, 15 Broad St., N. Y. 
Reorganization 
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$7,275,700 
City of Philadelphia 4% Loan 
To Be Sold AT PAR and Accrued Interest 


Dated July 1, 1917 Interest payable January 1 and July 1 


30-Year Registered and Coupon Bonds, Due July 1, 1947 


Free of All Taxes in Pennsylvania 
Free from Tax Under Income Tax Act of Congress 
Legal Investment for Trust Funds 














Bonds of the City of Philadelphia enjoy a high investment standing. They are 
owned largely by savings funds, trust estates and conservative institutions. 


Negotiable Interim Certificates will be issued if desired, pending engraving of 
permanent certificates 


Loan certificates interchangeable as to form from registered to coupon, or from 
coupon to registered, and re-exchangeable from one to the other from time to time at 
option of holder, and coupon form may be registered as to principal. 


May be bought in denominations of $100 and its multiples. Subscriptions will 
be received at office of City Treasurer, Room 143, First Floor, South Corridor, 
City Hall, beginning MONDAY, September 17, 1917, at 10 o’clock A. M. Sub- 
scriptions must be on form which may be had on application to City ‘Treasurer’s Office, 
and must be accompanied by certified check for 5% of par value of the amount of loan 
subscribed for. The right is reserved to close subscriptions without notice. 


Full descriptive circular furnished on application to the City Treasurer’s Office. 
THOMAS B. SMITH, Mayor. 


JOHN M. WALTON, City Controller. 
JOHN P. CONNELLY, City Solicitor. 























Glenrock Oil Company 


Metropolitan 
(Par $10) T Cc 
This Company has just brought in the largest well in the BIG rust ompany 


MUDDY FIELD of Wyoming. The well tested an initial flow of 


2400 Barrels Per Day 


offers a complete banking 
Drilling was done by the Ohio Oil Company, which has a con- service of the highest order 
tract for drilling the Glenrock Oil properties in this field—both to business clients and cor- 
Companies are interested jointly in the production. . Bip ae 
respondent financial insti- 
tutions. 


OF THE CITY OF NEW YORK 


Circular sent upon request. 


Orders executed at the market. 
GEO. C. VAN TUYL, Jr., 


KIRKPATRICK & LEWIS BEVERLY CHEW, 


Vice-President 
10 Wall St. Tel. 9976-7-8-9 Rector New York EDWIN F. ROREBECK, 


J. F. McNAMARA, 
8d Vice-President 
Amer. Power & Light 6s, 2016 H. B. THORNE, 


Yadkin River Power 5s, 1941 4th Vice-President 
Continental Gas & Elec. 5s, 1927 


BERTRAM CRUGER, 
Carolina Power & Light 68, 1938 S.N. BOND & CO. Treasurer 


Westinghouse Church Kerr Com. GEO. N. HARTMANN, 


Commercial Paper Secretary 
H. L. NASON & CO. ned | 
85 Devonshire St. BOSTON Municipal Bonds Capital and Surplue 


$7,000,000 
111 Broadway New York 
W. H. Goadby & Co. 60 State Street, Boston 60 Wall Street 
Members New York Steck Exchange W. F. Baker, Manager Bond Dept. 


NO. 74 BROADWAY , NEW YORE sak: pe. 
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To Holders of United Railways of 
St. Louis General Mortgage 4% 
Bonds, Due July 1, 1934. 


Committees representing the City of St. Louis and United Railways Company 
are conferring and have partially agreed upon a plan of adjustment of the difficulties 
existing between the City and Company. 

The proposed ordinance provides for a fixed valuation and a reduction in 
capitalization. 

Upon request, the undersigned, owning and representing a large amount of 
the above bonds, believing it imperative that the holders of the General Mortgage 
four per cent bonds should be in position to take prompt and concerted action for 
the protection of their interests, have consented to act as a Committee for the 
protection of the interest of the holders of these bonds. 


It is to the advantage of the bondholders to 
deposit promptly their bonds with the Committee, 
in order to participate in benefits to be gained by 
concerted action on the part of the large majority 


of the bonds. 


We urgently request holders to deposit their bonds immediately, with Janu- 
ary Ist, 1918, and subsequent coupons attached, with Mississippi Valley Trust 
Co., St. Louis; Farmers’ Loan & Trust Co., New York; Mercantile Trust & 
Deposit Co., Baltimore, and Girard Trust Co., Philadelphia, Depositaries, 
under an agreement dated July 9th, 1917, providing for such deposits. Trans- 
ferable certificates of deposit will be issued therefor. 

The Committee will promptly pay any interest which may be received by it 
on the deposited bonds to the holders of the certificates of deposit representing the 
bonds, in respect whereof such payments of interest shall be made, deducting any 
income tax required to be withheld. 

Copies of the Deposit Agreement may be obtained by application to either of 
the depositaries. 

BRECKINRIDGE JONES, Chairman, 

President Mississippi Valley Trust, St. Louis. 
DAVID R. FRANCIS Jr., 

Francis, Brother & Company, St. Louis. 
ALLEN G. HOYT, 

National City Company, New York. 
A. H. 8. POST, 

President Mercantile Trust & Deposit Co., Baltimore, Md. 
H. B. COLLINS, 

Whitaker & Co., St. Louis. 
F. H. ECKER, 

Treasurer Metropolitan Life Insurance Co., New York. 
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Chemiral National Bank fe FREIGHT SPACE 


of New York 800 head Cattle monthly 


During the past ninety-three years—since our founding in 1824— [f¢ from Central American 


we have enjoyed pate banking relations with some of the cident and |e ports to Southern United 
most prominent banks, bankers and business concerns in erica. : 
To-day, as in the past, we are in a position to render exceptional || \& States points. Address 


service as a commercial banking institution, by reason of our solidity [$F i 122 Cattle,”’ this office. 
and facilities. 


Interest Paid on Balances of Banks, Time Deposits and Special 
and Reserve Accounts. 
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CLEARING HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $5,735,009,421, against $5,178,513.352 last week and $5,242,866,879 
the corresponding week last year. 











Clearings—Returns by Telegraph. 


Week ending September 15. 1917. 1916. 


| 
| 





BI WR i coded ata aang wie me 
Chicago 
Philadelphia 


$2,656 443,021 
411,070,232 
283 ,434,792 
202,914,620 
126,805,160 
120,178,208 
*85,000,000 

58,642,670 
46,528,768 
34,594,079 
33,244,309 


$4,058,855 ,859 
683,279,814 


$4,742,135,673 
992,873,748 


$5,735,009 421 


$2 527,822,553 
331,191,149 
201,316,661 
150,102,722 

89,748,078 
91,336,035 
73,450,288 
51,072,056 
43,810,077 
30,999,121 
25,239,325 


$3,616,088 ,065 
585,247,618 


$4,201 335,683 
1,041,531,196 


$5,242 866,879 
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Eleven cities, 5 days 
Other cities, 5 days 


Total all cities, 5 days 
All cities, 1 day 


Total all cities for week 

*Partly estimated. 

The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending Sept. 8 follow: 
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Week ending Sept. 8. 
Cleartngs at— 





| Inc. or 
| Dee. 


$ 
2,453,722,352| 
209,310,530) 
49,212,148) 
35,339,445 | 
13,108,317) 
4,132,202! 


1916. 1915. 1914. 





New York 
Philadelphia ---- 
Pittsburgh 


$ 
856,624,692 
109,702,892 


$ 
1,647 ,310,486 
126,690 ,407 
42,771,728 
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Washington _-- 
Rochester 


SS! 
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311,856 
|1,075,184,901 





109,586,517 
5,816,800 
5,578,417 
3,198,854 
1,737,102 
2,067,278 
1,932,085 

887,357 
840,661 
548,383 


654,793 
393,856, 346,185 

176,114,308 133,242,103' 112,638,973 

Note.—¥Yor Canadian clearings see ‘Commercial and Miscellaneous News.” 


























Cleartngs at— 


Week ending Sept. 8. 





1917. | 


| 


1916. 


Inc. or 
Dec. 


1915. | 


1914. 





Chicago 
Cincinnati 
Cleveland 
Detroit 
Milwaukee 
Indianapolis 
Columbus 


Grand Rapids-- 


Dayton 
Evansville 


Springfield, Il_- 


Akron 

Fort Wayne 
Rockford 
Lexington 
South Bend 
Youngstown 


Bloomington ___ 


Canton 


Springfield, O___! 


Jacksonville, Il_| 


Owensboro 
Ann Arbor 


Tot.Mid.West. 


San Francisco. __ 


Los Angeles 


Total Pacific_- 


Kansas City---- 
Minneapolis --_- 


Des Moines 
Sioux City 


Davenport 
Cedar Rapi 


Fargo 


Colorado Springs 


Billings _..---- 
Tot. oth.West- 


New Orleans. - .- 


Louisville 
Houston 

Galveston 
Richmond 


----| 3,314,443 
_| 1,357,953 


s | 
407,022,193) 
37,257,868) 
63,383,671} 
40,967,600 
21,116,773} 
11,985,000! 
10,102,800; 
8,123,538} 
| 4,050 ,000' 


-| 3,833,992! 


2,551,458} 
2,382,483) 
2,110,473 
6,140,000 
1,121,183 
1,534,620 

907 ,987 
1,017,198 


4,493,740 
1,130,686 
1,117,812 
1,105,088 

783,050 
850,000 
575,009 
750 ,000 
1,120,795 
517,067 
596,178 
391,492 
72,175 
643,784,316 
85,051,482 
22,623,000 
19,521,402 
13,000,000 
4,900,000 
10,616,799 
3,321,899 
4,594,970 
3,162,625 
1,833,440 
1,529,161 
1,623,500 
1,185,346 


716,923 


vy, 


$ | % $ | S 
344,010,366) +18.3' 266,525,570| 304,521,725 


29,920,400! 
43,050,734 
39,967,426, 
17,692,233| 
12,231,000) 
7,647,900 
7,757,208 
4,000,000 
3,713,733 
2,906,258! 
1,904,630) 
1,500,000! 
3,700,000) 
1,542,571) 
1,123,483| 
528,375 
836,969 
2,430,941 
986,235 
2,275,903 
916,818 
1,191,894 
685,326 
657,831 
730,349 
578,366 
685,000 
962,016 
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22,556,150) 
23,440,066} 
24,411,941| 
13,956,723) 
8,139,255! 
6,024,900) 
5,633,703} 
3,300,000! 
2,984,073] 
1,804,860) 
1,629,440) 
1,151,947} 
1,788,000) 
1,229,155 
809,026| 
540,087! 
606,968! 
1,256,277 
773,488 
1,676,431) 
791,512 


36,013 


25,586,250 
24,584,397 
24,941,366 
15,824,992 
8,180,290 
6,694,000 
5,370,551 
4,130,531 
3,165,463 
3,070,791 
1,284,284 
1,232,149 
1,575,662 
1,367,122 
834,222 
642,473 
600,515 
1,588,253 
781,068 
1,650,000 
814,678 
806,751 
576,266 
524,024 





537 ,345,372 


52,499,383 
18,279,165 
14,404,908 
11,344,456 

4,022,274 


466,811 
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395,582,261 


39,513,941 
14,977,259 
10,208,038 
9,682,224 
3,771,000 


347,978,541 


58,058,239 
17,179,962 
12,641,023 
10,949,675 


727 ,565 
668,632 
444,449 
291,711 
476,002 





175,901,375 


130,100,508 
31,396,526 
30,991,713 
13,876,154 
17,059,887 








1,500,000) 
1,142,559) 

448,263) 
1,069 977) 


124,913,753 


91,014,357 
25,395,045 
22,830,101 
12,833,280 
11,581,250 


658 ,989 





279,215,032 


107 ,982 ,392 
27,885,387 
15,266,469 
13,599,099 

4,900,000 
24,897,893 
9,525,979 
9,622,845 
25,459,309 
8,834,331 
8,138,832 
5,063,1 
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208 685,560 


83,112,712 
22,354,139 


5,107,743 
15,122,152 
7,743,597 
9,456,893 
17,261,048 
6,399,059 
6,331,511 
:790,751 
099 ,165 
214 
1942 
373 
826 
:741 
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313,613,736| 
5,178 ,513,352 
2,067 ,513,288 
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95,116,587 


63,919,939 
21,893,912 


100,745,837 
57,696,467 


1,113,025 
68,999 
499,044 
402,811 








i) 


__ 247,536,116 


4,004,239 ,434 





1,640 507,082 


158,900,997 


66,020,924 
14,617 ,442 
12,704,092 
7,000,000 
3,476,769 
8,864,146 
5,799,054 
5,183,142 
11,425,609 
5,400,157 
3,515,633 
3,119,396 





155,681,290 
60,666,747 
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THE FINANCIAL SITUATION. 

The War Revenue Bill with its income tax pro- 
visions which has just passed the Senate demands 
the attention of every thoughtful and patriotic 
citizen. We lay particular emphasis upon the 
second of these adjectives, namely the word “pa- 
triotic.”’ For if these income tax provisions in their 
present form are allowed to stand unchanged and 
the bill bécomes a law in that shape the prospect 
of floating another Liberty Loan will be slim indeed. 
Such inordinate, such onerous and oppressive taxes 
are imposed, under the language of the bill, that 
large numbers of people upon whom the success 
of any new law will depend will be in no position 
to subscribe for the bonds. Not only will their 
income be cut off under this indefensible scheme of 
taxation but their property—their investments— 
will be so greatly depreciated as a result of these 
Government exactions, that they will actually face 
disaster. Borrowing to purchase Liberty Loan 
bonds will not only be out of the question, but the 
cutting down of household expenses and ordinary 
daily outgoes will be an absolute necessity. 

In making this statement we do not have reference 
to the huge surtaxes which it is proposed to levy, 
though these also are indefensible at this early stage 
of the war. ‘Take for example the rate of tax to be 
imposed on incomes in excess of a million dollars. 
Here the rate is to be 50% upon the excess above a 
million, with graduated rates of increase on the in- 
come up to a million dollars. We are prepared to 
admit that where a man is in possession of an income 
of a million dollars a year or over he is not in need of 
any special commiseration, and certainly in war times 
he ought to be required to contribute liberally to- 
wards the expense of carrying on the war, but his 
activities, too, will necessarily be greatly crippled if 
the Government appropriates for its own use an 
undue amount of what he has had at his disposal in 
the past, for obviously he does not eat hisincome, but 
the greater part of it goes into reproductive enter- 
prise. And certainly if the Government takes sub- 
stantially the whole of his income he will have nothing 
left to use in subscribing for Liberty Loan bonds. 

The 50% surtax imposed under the present bill is 
not all that the millionaire will be called upon to pay, 
Section 2 of the law says expressly that the 50% 
shall be “in addition to the additional tax imposed 
by subdivision (b) of Section 1 of the Act of Sept. 
8 1916.” The old Act imposes a surtax on amounts 
running above one million dollars of from 11% to 
13%, and the total surtax, therefore, will be as high 
as 63% (50% plus 13%). And this will be apart 
from the normal tax of 4% which will have to be paid 
on amounts below a million as well as those above 
that sum, making altogether 67%. And we are as 
yet only in the first year of the war. The surtaxes 
are high too on relatively small incomes. For 
instance the surtax is 6% upon the amount by 
which a man’s income exceeds $15,000 and does not 
exceed $20,000. As the normal tax is 4%, this makes 
10% that must be paid on the $5,000 of income be- 
tween $15,000 and $20,000, or a tax on this $5,000 
of $500. On the income between $20,000 and 
$40,000 the surtax is 8%, making with the 4% 
normal tax and the 1% surtax under the law of last 
September, altogether 18%, and the percentage 
keeps rapidly rising on amounts above that figure. 





But it is not these surtaxes that we had in mind in 
our opening remarks above. It is the excess profits 
tax, or, as it is termed in the present bill, the “war- 
profits tax,” that furnishes chief grounds for solici- 
tude. This tax, applied in the language of the bill, 
will fall little short of being confiscatory in numerous 
cases. Here again, we have reference not to the 
large concerns, but to the small concerns. The con- 
fiscatory nature of the levy arises out of the fact 
not merely that the rate is extremely high, but that 
under the language of the bill it is made to apply 
not alone to excess profits, but to practically the 
entire profits of numerous private corporations. 
An excess profits tax is provided under the law 
of March 3 1917, but is now to be superseded. 
This levies a tax of 8% on the amount by which 
the net income of a corporation or partnership 
exceeds the sum of (a) $5,000; and (b) 8% on 
the actual capital invested. When the bill now 
under discussion first began to receive consideration 
we called attention to the fact that this excess 
profits tax embodied two very objectionable features. 
In the first place, it is not a war-profits tax, or an 
excess profits tax at all; it is simply taxing the excess 
above 8%, and in effect saying that 8% is all that a 
man or a concern should ordinarily be allowed to 
earn, and that everything above that is legitimate 
prey for Government exactions. In addition, it 
embodied a particularly harmful feature in requiring 
that this 8% should be figured merely on the capital 
invested which was defined in a subsequent part of 
the law as meaning actual cash paid in. We pointed 
out that this would work real injustice in the case of 
partnerships and corporations where the cash or 
assets employed in the business is very small and 
where the nominal capitalization is represented 
mainly by good-will. 

The soundness of this criticism was recognized 
by the framers of the bill which Congress is now con- 
sidering. Therefore, an entirely new method of fig- 
uring the war profits was devised. Section 203 of 
the bill provides that in the case of a domestic cor- 
poration or partnership or of a citizen or resident of 
the United States the war profits shall be determined 
by deducting from the net income of the trade or 
business concerned during the taxable year, the 
average of the annual net income of the trade or 
business during the pre-war period. Another part 
of the bill defines the term “‘pre-war period”’ as mean- 
ing the calendar years 1911, 1912 and 1913. That is 
the way in which the Senate Finance Committee drew 
up the bill and it provides a perfectly fair and equi- 
table way of determining the profits upon which the 
heavy extra tax is to be laid. In the few cases where 
this method might work injustice, alternative meth- 
ods are provided. But in the course of the passage 
of the bill through the Senate amendments were in- 
serted which alter entirely the character of the pro- 
vision. In other words, a proviso has been added 
saying that the pre-war income “shall not be an amount 
less than 6% or more than 10% of the actual invested 
capital for the taxable year.’’ This it will be seen 


reverts back to the rule laid down in the law of last 
March and vitiates entirely the undoubted merit 
of the new method. The actual cash capital in- 
vested is made the basis of the computation and the 
evil done is aggravated by the fact that now the rate 
of the excess profits tax is on a greater scale, running 
as high as 60%. 
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As already stated there are innumerable private 
corporations where the cash and other tangible assets 
are really slight and where yet profits are consider- 
able—that is, where good profits are made now, but 
where good profits were also made before the war. 
To allow such concerns merely 10% on the tangible 
investment and nothing on the good will and the value 
of the corporation or partnership as a going concern, 
results in injustice of a very serious character. The 
Senate bill not alone makes “the actual invested 
capital” the basis on which the computation must 
be made, but distinctly provides “that the good will, 
including trademarks and trade brands, or the 
franchise of a corporation or partnership, is not to 
be included.” 

Consider now how this will work in actual practice. 
Take the case of a small private corporation having a 
capital of, say, $500,000, of which there are so many 
throughout the land, but whose tangible assets are 
only $40,000. Ten per cent on this (the maximum 
allowed) would give an exemption of only $4,000. 
In the case of this little concern $4,000 of income is 
all the exemption that would be allowed. All the 
rest of the income, be it $25,000 or $50,000, or 
$100,000, would be subject to the heavy excess war 
profits tax provided under the bill and running as 
high as 60%. In other words, $4,000 would be the 
pre-war income and the war profits tax would apply 
to the whole of the income in excess of that figure. 
The rising scale of rates while nominally fair is 
actually oppressive. Thus the bill provides that in 
addition to the normal tax on corporations, which is 
to be 6%, there shall be levied a tax of 12% on the 
amount of the income not in excess of 15% of the 
pre-war profits. Now 15% looks substantial, but 
as applied to the $4,000 of war profits arrived at in 
the way stated, is no more than $600. On the 
income exceeding 15% of the so-called war profits, 
and not exceeding 25%, the levy is to be 16%, but 
even 25% of the $4,000 is no more than $1,000. 
And by quick gradations we get up to a profits tax 
of 60%. This latter applies where the income ex- 
ceeds that of the ante-war period by 300%. To 
allow a concern to earn 300% in excess of what it 
earned in some preceding period looks on its face like 
very liberal treatment. As a matter of fact 300% 
when applied to $4,000 gives only $12,000, making 
with the $4,000 with which we start, $16,000 alto- 
gether. On everything above $16,000, which this 
little concern might earn the Government would take 
60% in addition to the normal tax of 6% on corpora- 
tions. This same concern may be earning not a 
dollar more than it did before the war—may be earn- 
ing actually less—and yet would be mulcted in this 
tremendous fashion, to its own undoing. It will be 
seen that the levy is not at all on any war profits or 
excess profits, nor is there a comparison between present 
profitsand past profits, but a comparison between ex- 
isting income and some wholly arbitrary, exceedingly 
small, sum set up as a standard for the past. 

We repeat that this is not taxation, but virtual 
confiscation. To give point and emphasis to our 
statement we will take for an illustration the case 
of an existing small corporation whose affairs have 
been brought to our attention. It is engaged in the 
publishing business in a line closely allied to our 
own. The business was organized some fifty to 
sixty years ago. Dealing in certain standard pub- 
lications it rapidly prospered. It was originally 
a partnership consisting of two partners. About 





twenty-five years ago one partner bought the other 
out. Having regard for the uncertainties of life, 
this partner then incorporated the business. The 
tangible assets had a value of not more than $40,000, 
but profits were $60,000 a year, and the corpora- 
tion was capitalized at $500,000. The persistent 
partner actually bought out the retiring partner on 
that basis, so that the capital represents a money 
investment to that extent. The price was based, 
however, on the earning capacity of the business. 
The cash and tangible assets remain at $40,000, 
and under the Senate bill 10% on this $40,000, or 
$4,000 per year, is all the exemption that is to be 
allowed in calculating the “‘war’’ profits on which 
the heavy excess taxes are to be levied. 

The partner who acquired sole control of the busi- 
ness is now dead and the business is being run by 
his heirs. They have succeeded in keeping it pros- 
perous and in recent years have increased the profits 
to $75,000 per annum. Using high-grade paper, 
which has advanced 4@5 cents a pound, they do not 
expect to make more than $60,000 the present year. 
They now fear that the new bill will oblige them to 
pay over the greater part of this income. On a care- 
ful study of the provisions of the measure, we find 
that their anxiety is well grounded. If the average 
profits for the three years before the war were taken 
as a basis, they would have nothing to fear, but in 
paragraph after paragraph the qualifying expression 
appears: “‘but such deduction (for pre-war income) 
shall not be an amount less than six or more than 
10 per centum of the actual invested capital for the 
taxable year.” So the “pre-war” income is only 
$4,000 and the remaining $56,000 is subject to excess 
profits taxes running from 10% to 60%, and the 60% 
rate is quickly reached, since the basing figure is 
only $4,000; 300% on that is only $12,000, as already 
stated. Accordingly, the 60% tax (unless the lan- 
guage of the bill is changed) will apply to $44,000 
out of the $60,000. As we have already seen, there 
are no war profits at all in this case. The concern 
will have no greater income to-day than it had 
twenty-five years ago, and as compared with more 
recent periods there is actually a heavy falling off. 

The 60% tax, as already pointed out, is in ad- 
dition to the normal tax of corporations of 6%, 
making 66% altogether. Careful computations 
show that this little concern under the provisions 
of the Senate bill will have to pay in taxes no less 
than $34,286 out of the $60,000. But this con- 
cern, doing business in this State, will likewise have 
to pay the New York income tax of 3% on mer- 
eantile and manufacturing corporations. This also 
is an entirely new tax. Even that is not all. 
Threatened with tax levies of this nature and facing 
some unusual business uncertainties such a con- 
cern would naturally begin to accumulate an ade- 
quate tax fund beforehand, so as to make certain 
that it can meet its tax obligations to the Govern- 
ment. It would be only ordinary prodence if it 
retained $35,000 out of its income of 1917, in order 
to make absolutely sure that it will have the money 
if needed. But this bill follows it with devilish 
ingenuity. If it does that, it is visited with a 
penalty in the shape of another and entirely sepa- 
rate tax of 10%. A new subdivision is added to 
Section 10 of the Act of Sept. 8 1916 for that pur- 
pose. This provides that in addition to all other 
taxes “there shall be levied, assessed, collected and 
paid annually an additional tax of 10% upon the 
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amount remaining undistributed six months after 
the end of each calendar or fiscal year of the total 
net income of every corporation, joint stock com- 
pany or association,’ &c., &c. Taking this also 
into consideration the tax account of this small 
concern will stand as follows: 


Whole $60,000, normal tax of 6%.- 


First 4,000, 10% on capital invested. 


_ $3,600 
ee ee exempt 


Next Ge. 22, 4O6 a ckwanekaewein 72 
_ 400, 16% 
00, 20 


tax. 

OO, 25% tax... 
tax 
{ 


“< 


tax : gate ee las arate ot iw ka te te nes ae . 64 


200 
250 
U, ov 


0, 359 ax 


State tax of 3° 


Penalty of 10 


$60,000 

It thus appears that this little corporation will have 
to pay in taxes altogether $39,586 out of an assumed 
income of $60,000. There is not an uncertain item 
in the calculation unless it be the penalty of $3,500 
for accumulating the tax money in advance. That 
penalty might possibly be remitted by the Secretary 
of the Treasury, though it is not altogether clear 
that the Secretary has full authority to do this. All 
that would remain to the shareholders of this small 
private corporation out of the $60,000 would be 
$20,414. ‘I'he stock is owned in equal shares by five 
persons. ‘These have been receiving a yearly income 
of $12,000 to $15,000 out of the concern. After the 
payment of these taxes, their income will be cut to 
$4,000 apiece. Will they be in position to subscribe 
for Liberty Loan bonds under such circumstances? 
Obviously not. 

We have taken for illustration the case of a small 
corporation. But the resu!t is precisely the same in 
the case of an individual or a partnership having a 
net income of $60,000 and only $40,000 of cash assets. 
The pre-war income would be calculated in the same 
way, with an exemption of only $4,000, for it is 
distinctly provided in the law that the war profits 
tax ‘“‘shall apply to all trades or businesses of whatever 
description, including the business of rendering any 
services for a commission or of acting as an agent of 
every description,’ though exception is apparently 
made in favor of the professional man—the rich 
lawyer or medical man. 


profits tax in the following year. For while State 
and city taxes may be deducted in arriving at the 
net income subject to taxation, it is expressly de- 
clared that the income and war profits tax may not 
be deducted. It will thus happen that after having 
paid $39,586 in taxes in 1918, leaving only $20,414 
for the shareholders out of the assumed income of 
$60,000, the tax-paying concern or individual will be 
allowed to deduct only $1,800 (the State tax) in 
figuring the 1918 profits; the $36,086 of Federal 
taxes will be subject to a new income tax of 60%. 
Surely if a man pays out his income in taxes, it does 
not remain to him as profits. But this bill says it 
does. Was there ever a more iniquitous measure? 
The bill is full of many other monstrosities of the 
same nature. —_—_—_— 








Contraction in gold mining operations in the Trans- 
lval, which has been a regular though not important 
feature of the monthly reports since December 1916, 
with the exception of that for May, was rather more 
pronounced in August than previously. ~ In fact, the 
vield of the metal, as announced by cable, although 
only a very little less than in July, was quite ap- 
preciably below the output for the corresponding 
month in either 1916 or 1915. In other words, the 
August 1917 production at 756,658 fine ounces, or 
an average of 24,408 fine ounces per diem compares 
with 781,150 fine ounces and 25,198 fine ounces 
respectively in 1916, and 778,763 fine ounces and 
25,121 fine ounces two years ago. Consequently the 
eight months’ yield of 1917 at 6,087,484 fine ounces 
is 86,620 fine ounces under that for the same period 
aast year, but 130,318 fine ounces more than two 
vears ago,'and 556,236 fine ounces in excess of 1914. 
We note that Rhodesia and West Africa also report 
a decreasing output there for this year and it is safe 
to assume, therefore, that the gold production of the 
whole of Africa for the full year 1917 will fall by a 
moderate amount below that of the preceding similar 
period, while running ahead of all preceding years. 


The commercial failures exhibit for the United 
States for August 1917 is not only satisfactory in 
point of the number of disasters, which was lower than 
for the corresponding period of any year back to and 
including 1914, but the amount of liabilities was some 
2 million dollars under 1916 and below the average of 
recent years. In reviewing this latest exhibit, 
Messrs. R. G. Dun & Co. refer to the increasing 
hesitation in business in August with the rather more 
than seasonal shrinkage in its volume, and the re- 
adjustments in commodity prices, and comment 
favorably upon the fact that notwithstanding these 
drawbacks there has not been an appreciable aug- 
mentation in the commercial mortality. It is stated 
furthermore, that in the industrial field the doubts 
about prices have had the greatest influence in 
restraining new business, and the intense heat of late 
July and early August caused material curtailment 
of operations at many points. The labor shortage, 
moreover, which has become intensified as men have 
been withdrawn from productive enterprise (for 
military or naval duty) has also tended to limit out- 
put and shipments, and the delays in deliveries 
through transportation congestion have held up 
settlement ofsome accounts. In face ofall thisa quite 


|marked contraction in the number of failures and 
These enormous taxes cannot be deducted, either, | 


in figuring the current income subject to further | 
° ° | 
taxation, and thus becomes the basis for a new excess 


volume of liabilities is noticeable as compared with 
the previous year. Large failures in August this 
year (for amounts in excess of $100,000) numbered 
19, or the lowest for the period since 1911, but 
represented debts of $9,435,445; of these, 8 for 


| $4,357,029 were in the manufacturing group, 4 for 


$1,051,537 in the trading division and 7 for $4,026,- 
879 among brokers, agents, &c. The large defaults 
of August 1916 covered liabilities of $7,987,209 and 
those of 1915 a little short of 7 millions. 

The Dun compilation of mercantile insolvencies for 
August gives the number of disasters as 1149, with 
indebtedness of $18,085,287; these comparing with 
1394 for $20,128,709 last year; 1395 for $17,733,552 
in 1915, and 1272 for virtually 431 millions in 1914. 
Se gregating the insolvents into classes, the most 
satisfactory exhibit this year is in the manufacturing 
division, where the volume of debts is comparatively 
hght, being much below 1916%and the smallest in 
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August since 1912. In trading branches decidedly 
fewer disasters are to be noted but reported liabilities 
do not show as great a proportionate contraction as 
among manufacturers, although at $5,484,805 they 
compare with $6,557,808 last year and heavier totals 
back to and including 1912. In the brokerage, &c., 
section, on the other hand, there is a marked increase 
in the bumber of insolvencies and the debts show a 
considerable augmentation due to the seven large 
failures alluded to above, the total at $4,909,703 
comparing with only $2,686,600 a year ago and 
$1,618,596 in 1915. 

For the eight months of 1917 the failures total 
774 against 12,096 in 1916 and 15,874 in 1915, with 
the liabilities respectively $130,046,987 and $143,- 
047,368 and $225,255,990. Manufacturing defaults 
involved $53,977,191 this year, against $53,767,348 
a year ago and $84,958,899 in 1915, trading indebted- 
ness reached $49,026,023 against $68,082,814 and 
$114,059,485 and liabilities of brokers, &c., were 


a 


$27,043,773 against $21,197,206 and $26,237,606. 


The Swedish diplomatic service has been severely 
compromised this week by disclosures made public 
by our State Department. On Saturday copies of 
three brief dispatches were published by Secretary 
Lansing, giving further insight into the depths of 
intrigue which the Germans have conducted. These 
cable dispatches were sent by the Swedish Legation 
in Buenos Aires in the form of neutral messages 
to the Swedish Foreign Office for delivery to the 
Berlin Foreign Office. Their text appears on 
a subsequent page of this issue. In the first, 
the German Charge d’Affaires recommended the 
sinking of Argentine merchantmen ‘without a 
trace being left,’’ meaning, obviously, that there 
should be no survivors. The second dispatch 
recommended the defiance of Argentina should 
that Republic demand a cessation of the sinking 
of its merchantmen; and the third, like the first, 
advocated the leaving of no survivors of tor- 
pedoed Argentine ships. It was not surprising 
that such dispatches, emanating from an official of 
Germany enjoying the hospitality of the Argentine 
Government, and urging the murder of Argentine 
citizens, should have created intense excitement in 
that country. On Wednesday the Argentine For- 
eign Office handed passports to Count Luxburg, the 
German Charge d’Affaires. Advices from Stock- 
holm, however, state that Baron Lowen, the Swedish 
Minister to Argentina, will not be recalled, his Gov- 
ernment holding him blameless on the ground that 
he had acted in good faith and did not know the con- 
tents of the dispatches. In Buenos Aires immense 
crowds on Wednesday joined in an anti-German 
demonstration, the German Legation and the Ger- 
man newspaper buildings being stoned. Serious 
rioting occurred elsewhere. The German Club 
Building was set on fire. Armed guards were ordered 
to protect the German banks. 


An almost equally startling disclosure was made 
by Secretary Lansing on Thursday evening in the 
form of the publication of the translation of a letter 
dated March 8 1916 from the German Minister 
at Mexico City to Chancellor von Bethmann- 
Hollweg in which the recommendation was made 
that the Crown Order of the second class be be- 
stowed by Emperor William on Folke Cronholm, 
the Swedish Charge in Mexico City, as a reward 





for services in acting as theYmediumffor}the trans- 
mission of military news to the German®Govern- 
ment. The German Minister declared that Cron- 
holm was “the only diplomat through whom infor- 
mation from a hostile camp could be obtained,” and 
suggested that secrecy was necessary until the end of 
the war “in order not to excite the enemy’s suspi- 
cions.” The Minister therefore urged that it would 
be well to tell no one of the conferring of the decora- 
tion except Cronholm “and his Government,” which 
seemingly involves the Swedish Government. How 
far these same conditions are current in other coun- 
tries remains to be discovered. According to 
usually responsible Washington advices, additional 
revelations may be expected. 


So far as war news is concerned, the most startling 
developments of the week have been in Russia, 
where General Korniloff, Commander in Chief of all 
the Russian armies, attempted a counter revolution 
and demanded supreme power. He was at once 
ordered to resign by Premier Kerensky, but instead 
of obeying started to take possession of Petrograd. 
Latest accounts indicate that his efforts in this direc- 
tion have failed. While there is some doubt as to 
news as received here that he has surrendered, it 
seems a fact that his revolutionary movement has 
collapsed and to that extent the Kerensky Govern- 
ment has become correspondingly stronger as a result 
of the incident. The private Secretary to Premier 
Kerensky explained to the Associated Press on Thurs- 
day that “the situation shows steady improvement.” 
He declared that General Korniloff had not actually 
surrendered, but was quite prepared to do so and was 
in a position “of complete powerlessness.’’ Premier 
Kerensky, he added, had just received an offer of 
surrender of twelve companies of Korniloff’s troops, 
who explained that they had been deceived. General 
Kaledines, who with his Cossacks had begun a men- 
acing movement against the Government, had, the 
Secretary said, been checked and it was expected 
would soon be captured. One report declares that 
he has already been arrested at Rostov by the local 
Workmen’s and Soldiers’ Council. Reuter’s Petro- 
grad correspondent states that the Vice-Premier, 
N. V. Nekrasoff, spokesman for the Premier, has 
informed the press that he and M. Terestohenko, 
Minister of Foreign Affairs, have decided to leave 
their posts in the Cabinet, considering that their 
taking part in the Government narrowed their polit- 
ical horizon, and, being only business Ministers, 
without party support, they did not possess sufficient 
strength in the Cabinet. The Vice-Premier also 
announced the withdrawal from the Cabinet of M. 
Pieschehonoff, Minister of Food and Supplies. 
Other changes in the Cabinet include the retirement 
of M. Tchernoff, Minister of Agriculture, who will 
be replaced by M. Avskentieff, present Minister of 
the Interior, who in turn will be succeeded by M. 
Kischkin, a Constitutignal Democrat, who enters 
the Cabinet unconditionally. M. Koarepiefe, Min- 
ister of Communications, resigned because he did not 
consider it possible to execute the Premier’s orders 
to take certain measures against General Korniloff. 


As to other military operations there seems this 
week to have been somewhat of a lull. In the region 
of Riga, near Sventsiany, and in the Rumanian 
sector, there has been a vigorous renewal of offensive 
against the Teutons, attended by a number of suc- 
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cesses, German cavalry having been compelled 
to retire south of the Riga-Wenden road. In Ru- 
mania a height was captured from the Austro- 
Germans after a vigorous fight, where more than 
four hundred men were made prisoners. German 
positions to the south of Sventsiany, which lies be- 
tween Vilna and Dvinsk, are being heavily bom- 
barded by the Russian guns. In France and Bel- 
gium comparative quiet prevails. 
ing raid was attempted by the British on Bruges 


docks, but owing to thick clouds the shipping along- | 
A | 


side the Zeebrugge Mole was attacked instead. 
direct hit was said to have been secured on a large 
torpedo-boat destroyer and several other direct hits 
on seaplane sheds and the Mole causing fires. In 
the Austro-Italian theatre the Austrians have made 
another violent assault on the Monte San Gabriele 
without success. The Austrian official communi- 
cation of Wednesday characterizes the Italian of- 
fensive on the Isonzo as a failure and asserts that the 
Italian losses have reached almost a quarter of a 
million men, among them 20,000 prisoners. But 
latest advices from the Italian War Office place a 
different light on affairs. 
Austro-Hungarians the fortified hill of Dol and the 
Gargaro Basin, and now occupy the slope and top 
of Mount San Gabriele, after severe fighting. The 
Italian Embassy in announcing the capture yester- 
day said it was the greatest victory gained by the 
Italians since their entrance into the war. The 


struggle for the summit of San Gabriele has been in | 


progress for twenty days. 





Lloyds’ Register announces that 100 new steamers 
were put in service between June 8 and July 17, of 
which 63 were British. Most of them were of large 
tonnage. This item has its counterpart in the 
British Admiralty’s report this week of the destruc- 
tion of shipping by mines and submarines. Only 
12 vessels of more than 1,600 tons and 6 of less than 
that size were sent to the bottom last week and 4 
fishing vessels were sunk, which is the smallest 
showing of any week since Germany began her un- 
restricted submarine campaign last February. The 
previous low record was for the week of March 11, 
when 13 vessels of more than 1,600 tons were lost 
and 4 under that size. The weekly statement of 
the French Minister of Marine states that one French 
vessel of more than 1,600 tons and 5 under that size 
were sunk last week. 





It is reported that Austria has responded formally 
to the Pope’s note and that the German note, which 
will speak also for Turkey and Bulgaria, also has 
been forwarded. A dispatch by way of Amsterdam 
intimates that the German reply contains no details, 
but accepts in principle the Pope’s peace program. 
The reply was not, it is stated, submitted to the Main 
Committee of the Reichstag. Several German news- 
papers regard as of great significance the fact that the 
Governor-General of Belgium, Gen. von Falken- 
hausen, was in Berlin on Monday, where Chancellor 
Michaelis and his advisory committee of Parliament 
considered the final form of the German reply. The 
Frankfurter ‘Zeitung’ intimates that Germany’s 
answer to the Pope will express the Government’s 
serious desire for peace. The newspaper said that 


between now and the meeting of the Reichstag on 
Sept. 26 the Government will decide definitely upon 
its policy in regard to war aims. 


It cannot be longer 





A further bomb- | 


They have taken from the | 


endured, adds the paper, that doubts should exist 
on this matter. Meanwhile the Austrian reply is 
also said to express a desire to bring the war to a 
prompt close. The food problem is undoubtedly 
becoming a most serious one. The ‘Freie Zeitung” 
of Berne, Switzerland, on Thursday published an 
article by a high Austrian official, who recently 
traveled through several sections of his country, in 
which the writer states that Austria-Hungary cannot 
‘hold out the coming winter, owing to economic rea- 
‘sons, as both soldiers and civilians will starve. He 
gives several.reasons, notably the almost complete 
destruction of the crops in the richest regions of 
| Hungary by cold and heavy rains, while 300,000 tons 
of Rumanian cereals could not be transported owing 
| to lack of rolling stock, which, first of all, is utilized 
| for military purposes. In the meantime, he says, 
| the necessaries of life are mounting to extraordinary 
| prices. 





| M. Ribot, Premier of France, on Sunday night 
|gave up the task of attempting to reform his Min- 
|istry. The members of the Socialist Party re- 
fused to collaborate with him. On Tuesday Paul 
Painleve, Minister of War, accepted the respon- 
sibility, but thus far has not been successful, though 
the prevailing impression in political circles in Paris 
is that he may arrange matters and secure the co- 
operation of the Socialists by giving them three 
Ministers and one Under-Secretary in the new Cabi- 
net. He himself remains as Minister of War. The 
new Ministers are divided among five Senators, 
eleven Deputies and two, Louis Loucheur and Albert 
Claveille, do not. belong to Parliament. The eleven 
Under-Secretaries are all members of the Chamber of 
Depties. The most noted, perhaps, of the Ri- 
bot Ministry to go are Rene Viviani and Albert 
Thomas. 

The role played by the united Socialists throughout 
the crisis is generally condemned by the press as 
comparable to that of the Workmen’s and Soldiers’ 
Delegates in Russia. 


| 





The failure of the new revolutionary movement in 
Russia, news of which came at the close of the week, 
furnishes a rather significant indication of the trust- 
worthiness of the Russian news that has been current 
from day to day in the London market of late. 
Despite the gloomy condition of affairs contained 
in the press dispatches, advices from the British 
centre have right along described the sentiment re- 
garding the Russian situation as optimistic. When 
the break between Premier Kerensky and General 
Korniloff was reported on Monday, Russian bonds 
and municipal issues fell a few points, but the Russian 
Government bonds found support, it being believed, 
to quote one correspondent, ‘“‘that the present crisis 
may prove the turning point in the Kerensky ad- 
ministration which will lead to stability and strength 
in the government of the country.” The Swedish 
disclosures failed to affect seriously securities of that 
country in the English market. President Wilson’s 
proclamationfagainst gold exports was well received 
there. Another batch of Russian credit bills has been 
placed in London on previous terms. Rates for 
money are easier, owing to the maturity of a large 
amount of Treasury bills. A further block of Italian — 
credit bills also has been paid. Labor troubles have 
been responsible for weakness in Argentine rails. 
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Reports have been cabled that the British authori- 
ties have virtually decided to try the experiment of 
bringing out a premium war issue. Other corres- 
pondents suggest that the plan has been shelved. 
The Chancellor of the Exchequer, Bonar Law, 
recently stated in the House of Commons that the 
Government favored the appointment of a Select 
Committee to investigate the desirability of a 
premium issue. Care would be taken, he said, to 
have opponents as well as advocates of the plan on 
the Committee. A Liverpool paper declares that 
many notable converts had been made to the idea 
as a desirable expedient in war finance. On the 
moral aspect it says there probably remains a sharp 
division of opinion; but strong argument from unex- 
pected quarters are put forth from the point of view 
of practical utility. The London ‘‘Times’”’ seems to 
be among the converts. It points out in a recent 
issue that the premium loan has one advantage from 
the State’s point of view, namely, cheapness. ‘In 
the case of an ordinary 5% loan,” it adds, “‘the 
Government has to pay the full amount in interest 
every year, and in addition has to set up a sinking 
fund or provide other means for redemption. But in 
the case of a premium bond issue, the Government 
would pay, say, 3% in interest and use 2% in paying 
off a certain number of bonds when drawn for re- 
demption at a premium. Every year, therefore, the 
capital sum borrowed would be reduced by the 
nominal value of the bonds drawn. Thus, 5% would 
pay not only the interest on the loan, but also pay 
the bonuses and provide a sinking fund. For exam- 
ple, a £100,000,000 premium bond loan issued on a 
5% basis would require £3,000,000 to pay interest at 
3% and thus leave £2,000,000 for the redemption of 
bonds. If £1,000,000 of this were applied as a 


sinking fund and £1,000,000 in payment of bonuses, 
the loan would be redeemed in 100 years at a total 
cost to the State, as compared with an ordinary 5% 
loan, of from between 24% or 3%, for the interest 


would be a gradually diminishing charge. The in- 
terest rate, in fact, would decrease by £30,000 each 
year, being 3% on the £1,000,000 of bonds drawn. 
Thus, the average of cost in interest for the whole 
period of the issue would be not much more than 
144% on the original amount of the loan, while the 
cost of the bonuses would bring this figure up to 
just over 244%.” 


British revenue returns for the week ending 
Sept. 8 show a further large increase in the recourse 
to Treasury bills, no less than £65,502,000 having 
been sold, comparing with only £5,262,000 the 
previous week. However the amount repaid, name- 
ly £40,807,000, was correspondingly large; it com- 
pares with £29,867,000 the week preceding. The 
total expenditure was £44,091,000, against £46,- 
311,000, while the total outflow, including repay- 
ments of Treasury bills,gadvances and other items, 
was £125,508,000, against £85,179,000. The ad- 
vances repaid were £23,500,000, against £9 ,000,000. 
The revenue amounted to £10,948,000, against 
£7 ,522,000, while the total inflow of cash, including 
Treasury bills, Exchequer bonds and other minor 
items was £128,085,000, against £84,028,000. The 
Exchequer bonds sold during the week amounted 
to £2,276,000, against £2,944,000, and the tem- 
porary advances from the Bank of England were 
£22,859,000, against £20,000,000. The Treasury 
balance at the close of the week was £24,538,000, 





against £21,961,000, and Treasury bills outstanding 
amounted to £870,749,000, against £746,141,000. 
An interesting feature of this latest statement was 
the inclusion under the head of expenditure of the 
large item of £16,894,000, representing expenses 
incurred “in supporting the war loan.” Treasury 
bills outstanding now total some two hundred million 
pounds less than when the last loan was issued. 
The terms of issue of Exchequer bonds will, it is 
expected, be altered shortly, raising the interest from 
five to five and a half per cent. This means that 
the so-called continuous borrowing system by the’ 
daily sale of Treasury bills and Exchequer bonds at 
the Bank of England will be continued for some time. 


The steady rise in silver is attracting particular 
attention on the London market, the closing quo- 
tation of 51d. comparing with 49d. a week ago. 
The Indian Government has withdrawn licenses for 
imports of the metal by private interests, which 
means that it itself will take over all imports with 
the view of reducing competitive bidding. The 
Indian Government also has decided, according to 
advices from London, to acquire all gold imported 
into that country, whether coin or bullion. In the 
case of current sovereigns it will pay 15 rupees for 
one pound. Its price for other coin or bullion will 
be 1 rupee per 7.53344 grains (troy) of fine gold, or 
in other words, equivalent to the standard price for 
gold. Gold coinage other than current sovereigns 
is to be paid for on the basis of their recognized legal 
fineness. The gold thus acquired will be placed in 
the currency reserve to increase the metallic backing 
of the note issue, and will, if it is in the form of 
sovereigns, be made available for use as currency 
when necessary. In order further to protect the 
gold reserve the Government of India also hasissued 
a ruling under the Defense of India Act, prohibiting 
the melting or breaking or use otherwise than as 
currency of any gold or silver coin which is legal 
tender in India. 


British trade still shows expansion despite the 
losses by the submarines. The British Board of 
Trade’s returns indicate an increase in the imports 
into the United Kingdom in August of £24,475,000, 
while exports were increased £2,083,000 as compared 
with August of last year. The continued increase 
in prices of merchandise undoubtedly is responsible 
for some measure of this expansion. Furthermore, 
the figures now include—the change of form occurred 
with the July figures—all Government purchases ex- 
cept munitions. This is a natural result of the control 
of food products by the British Government, and it is 
difficult to say how far the new system in fact af- 
fects comparisons. In last year’s figures, of course, 
food and similar items appeared as imports by pri- 
vate business interests. Cotton goods exported dur- 
ing August aggregated 938,166,000 yards, against 
828,454,000 yards for the corresponsing month of 
1916. Of the increase in imports, £10,000,000 was 
in food, £7,000,000 in raw materials, including 
£3 500,000 in cotton, and £7,000,000 in manufactured 
articles. The increase in exports was chiefly in 
cotton textiles. The official figures for the month of 
August and for the seven months of the calendar year 
comparing with the figures of a year ago follow: 


tt 
1916. ‘ . 
£76,091,439 £691,650,142 £627,647,685 
47,720,323 350,784,502 335,851,261 


Excess of imports.... £50,763,116 £28,371,116 £340,865,640 £291,796 42 


Aug Since January 1 
1917. 917 191 
SON... .. cncareucoen £100,566 ,439 

49,803,320 
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The British Government’s scheme for restricting 
the output of the English cotton mills 40% came into 
operation on Monday. For three months spinners 
using American cotton will not be allowed to run 
more than 70% of capacity. No such restriction 
applies to Egyptian spinning or weaving. Announce- 
ment has also been made of the details for the control 
of flour and bread. The wholesale price of flour is 
fixed at 44s. 3d. for 280 pounds and the retail price 
at 50s. 





whereby French bankers must register details of all 
foreign exchange operations will be in effect as from 
Oct. 6. At that time the declaration of all holdings 
of securities in enemy countries also is made obliga- 
tory. The credit asked by the Government of 
France to cover the last quarter of this year is the 
highest figure yet reached during the war. It 
amounts to 11,200,000,000 frances. The Cabinet 
crisis does not appear to have exerted any pronounced 
influence on the Bourse this week. Marine shares 
have been in particular demand at advancing prices. 





Official rates at leading European centres continue 
to be quoted at 5% in London, Paris, Berlin, Vienna 
and Copenhagen; 544% in Italy, Portugal and Nor- 
way; 6% in Petrograd and 44% in Switzerland, 
Holland and Spain. In London the private bank 
rate has remained at 434 for sixty and 4 13-16% for 
ninety-day bills. No reports have been received by 
cable of open market rates at other European centres, 
so far as we have been able to ascertain. Call money 
in London is still quoted at 334%; last week it was 
4%. 





The Bank of England this week reported another 
loss in gold of £53,757. Note circulation declined 
£136,000; hence total reserves were increased £83,000, 
and the proportion of reserve to liabilities was ad- 
vanced to 19.61%, as compared with 18.92% a week 
ago and 23.75% last year. Public deposits de- 
creased £1,872,000, while other deposits were re- 
duced £3,651,000. Government securities showed a 
reduction of £27,000. Loans (other securities) regis- 
tered a further substantial decline, namely, £5,589,- 
000. Threadneedle Street’s gold holdings now stand 
at £54,234,804, comparing with £54,695,953 in 1916 
and £63,737,837 the year before. Reserves aggre- 
gate £32,150,000, as against £37,024,518 a year ago 
and £50,672 ,492 in 1915. Loans total £92,149,000. 
At the corresponding date in 1916 the amount was 
£94 ,460,298 and £144,954,906 two years ago. The 
bank reports, as of Sept. 8, the amount of currency 
notes outstanding as £159,499,969, compared with 
£158,391,091 last week. The amount of gold held 
for the redemption of such notes remains £28,500,000. 
Our special correspondent is no longer able to give 
details by cable of the gold movement into and out 
of the Bank for the Bank week, inasmuch as the 
Bank has discontinued such reports. We append a 
tabular statement of comparisons: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1917. 1916. 1915. 1914. 1913. 
bons. 38. Sept. 13. Sept. 15. Sept. 16. Ones. 37. 
£ £ £ 
Circulation... __.__ 40,534,000 36,121,435 31,515,345 34,662,730 28,696,340 
Public deposits_.__ 42,589,000 59,146,591 121,574,686 18,643,497 9,629,267 
Other deposits__.__121,345,000 96,383,386 90,168,083 135,042,671 42,630,196 
Govt. securities____ 57,767,000 42,187,546 34,418,357 25,669,025 12,453,405 
Other securities. ___ 92,149,000 94,460,298 144,954,906 113,792,525 26,308,517 
Reserve notes & coin 32,150,000 37,024,518 50,672,492 32,547,762 31,761,426 
Coin and bullion... 54,234,804 54,695,953 63,737,837 48,720,492 42,007,765 
Proportion of reserve 
to Habilities_____ 19.61% 23.80% 23.87% 21.13% 60.73 % 
Bank rate._....... 5% 5% 5% 5% 44% 





circulation decreased 20,078,000 francs. 
Official notice has been issued that the plan 


as follows: 





The Bank of France this week reports a further in- 
crease in its gold holdings of 1,835,000 francs. This 
brings the total (including 2,037,108,500 francs held 
abroad) to 5,215,715,125 frances, comparing with 
4 821,599,537 franes (of which 573,773,871 francs 
were held abroad) in the corresponding week last 
year, and 4,437,558,542 frances (all in vault) in 1915. 
Silver holdings decreased 569,000 francs. Bills 
discounted declined 13,077,000 francs and the Bank’s 
advances showed a loss of 12,677,000 francs. Note 
Treasury 
deposits were diminished 30,324,000 francs and 
general deposits 34,372,000 francs. Notes in cir- 
culation are now 20,837,165,000 francs. At this 
time last year the total was 16,602,658,780 francs, 
and in 1915 13,267,024,950 francs. In the week 
ending July 30 1914 the amount outstanding was 
6 683,185,000 frances, that being the last statement 
issued by the Bank in that year after the commence- 
ment of hostilities until Dec. 24. Comparisons of 
the various items with the statement of last week 
and the corresponding dates in 1916 and 1915 are 








BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes ———————Satus as of. 
for Week. Sept.131917. Sept. 141916. Sept.161915. 
Gold Holding Francs. Francs. Francs. Francs. 

In France __Ine. 1,835,000 3,278,606,625 4,247,825,666 4,437,558,542 
aa No change 2,037,108,500 ot es © yy peer 
Total __Ine. 1,835,000 5,315,715,125 4,821,599,537 4,437,558,542 

Silver --.-D0C. 569,000 259,516,000 338,278,379 364,620,597 

Bills discounted__.Dec. 13,077,000 546,973,000 381,304,800 246 202,085 

Advances_____-____Dec. 12,677,000 1,119,342,000 1,171,956,910 587,848,848 

Note circulation... Dec. 20,078,000 20,837,165.000 16,602,658,780 13,267,024,950 

Treasury deposits. ._ Dec. 30,324,000 14,869,000 206,938,267 75,870,226 

General deposits__.Dec. 34,372,000 2,494,674,000 2,146,357,856 2,541,299,046 





In its weekly statement, as of Sept. 7, the Imperial 
Bank of Germany shows the following changes from 
its last report: Total coin and bullion increased 
4,983,000 marks; gold increased 551,000 marks; 
treasury notes gained 35,707,000 marks; notes of 
other banks expanded 309,000 marks; bills dis- 
counted registered the notable expansion of 364,646,- 
000 marks; advances were reduced 669,000 marks; 
investments increased 3,036,000 marks; other se- 
curities expanded 39,874,000 marks; notes in circula- 
tion recorded an increase of 96,140,000 marks. 
Deposits showed a heavy decline, viz., 376,108,000 
marks. Other liabilities were contracted 1,378,000 
marks. The Bank’s holdings of gold now total 
2,403,476,000 marks, which compares with 2,469,- 
700,000 marks and 2,413,840,000 marks one and two 
years ago, respectively. Discounts and advances 
aggregate 10,899,794,000 marks, as against 7,032,- 
760,000 marks in 1916 and 5,080,160,000 marks the 
previous year. Circulation is now 9,432,734,000. 
Last year it totaled 7,175,440,000 marks, and in 
1915 5,599,880,000 marks. 





Saturday’s bank statement of New York Clearing 
House members, which will be found in more com- 
plete form on a later page of this issue, made a 
favorable showing, a heavy increase in reserves being 
recorded. The loan item was reduced by $62,- 
250,000. Net demand deposits declined $9,781,000, 
to $3,532,273,000 (Government deposits of $153,- 
470,000 deducted), while net time deposits decreased 
$7,464,000. Cash in own vaults (members of the 
Federal Reserve Bank) registered a contraction of 
$1,526,000, to $78,266,000 (not counted as reserve). 
Reserves in Federal Reserve Bank of member banks 
was expanded by the large sum of $56,699,000, to 
$372,774,000, as against $171,050,000 last year. 
Reserves in own vaults (State banks and trust com- 
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panies) was reduced $6,264,000, to $107,914,000. 
Reserves in other depositories (State banks and trust 
companies) were increased $23,026,000, to $98,- 
306,000. Circulation was increased $324,000. Ag- 
gregate reserves registered the important expansion 
of $73,461,000, and now stand at $578,994,000, not 
counting $78,266,000 cash in vault of member banks 
of Reserve system. A year ago the total was $626,- 
805,000. The reserve required showed a contraction 
of $1,328,530, in consequence of which the increase 
in the surplus reserve totaled $74,789,530, thus off- 
setting the heavy decline of the preceding week, and 
bringing the total of excess reserves to $87,097,430, 
on the basis of only 13% reserves for the member 
banks of the Federal Reserve system (but not count- 
ing cash in vault held by these banks.) At the 
corresponding period last year the amount held was 
$69,801,070, on the basis of 18% reserve. 

In local money circles preparations already are 
under way for meeting the requirements connected 
with the new war loan. The request of the Federal 
Reserve banks for daily reports from member banks 
may be regarded as a step in a definite campaign for 
securing nationwide co-operation in this movement. 
For this reason the view seems to be entertained in rep- 
resentative banking circles that there will be no pro- 
tracted period evenof present money rates as the Fed- 
eral Reserve banks will use whatever means are neces- 
sary to relieve the situation by the issuance of notes or 
by the naming of attractive rates to induce the redis- 
counting by the banks of their paper. Furthermore, 
in the event of the situation requiring it, the British 
Treasury, it is expected, will send from Canada con- 
siderable amounts of gold. The embargo on gold 
exports will operate it is argued as a further source 
of protection for money supplies, and the suggestion 
also is heard in influential quarters that the attractive 
prices that have been reached for silver will add 
incentive for the exportation of large amounts of that 
metal to India and the Far East, especially to China 
and Japan, where it is in such urgent demand. The 
Treasury at Washington on ‘Tuesday advanced 
another credit of $55,000,000 to Italy, bringing the 
total advanced that Government up to $255,000,000 
and the total advanced to all the Allies up to $2,- 
321,400,000. 

A remark that has been heard in different quarters 
in banking circles here, is that the Allies, now that 
our own country has entered the war, are endeavoring 
to obtain the greatest possible financial assistance 
from the United States. Such a course would not 
be altogether unnatural. The British Chancellor 
in a speech at a luncheon in London on Wednesday 
given by the Empire Parliamentary Association to 
Medill McCormick, representative at large for Illi- 
nois, made the following significant statement: ‘‘The 
Germans lately have been saying that the Entente 
was relying on the United States as their last hope. 
I want to say to you that we do rely on the United 
States. As Chancellor of the Exchequer I am ready 
to say to you now what I should have been sorry to 
have had to say six months ago, namely, that without 
the United States’ financial assistance the Allies 
would have been in disastrous straits to-day. We 
have not yet seen the end.”’ The current visit of 
Viscount Reading, Lord Chief Justice of England, 
is believed to be connected in some way with the 
expansion of our policy of furnishing credits. Thus 
far these credits have been unofficially limited to 





funds to pay for supplies purchased in our country. 
It is understood that the British Treasury is desirous 
of having this restriction modified. 

Referring to money rates in detail, loans on call 
covered a range of 3@6%, against 2144@6% last 
week. On Monday the high went up to 6%, while 
4% was low and renewals at 444%. Tuesday 5% 
was the highest, which was also the ruling rate, and 
344% the minimum. Wednesday’s range was 3@5% 
and 4% the basis for renewals. On Thursday the 
maximum was again 5%, the low 4% and 444% the 
ruling figure. On Friday the range was not changed 
from 4@5%, with 5% still the renewal basis. Fixed 
maturities, notwithstanding the improvement regis- 
tered by Saturday’s bank statement, developed a 
hardening tendency and sixty days and ninety days 
moved up to 544%, against 5@514%, with four 
months’ money at 5144@534%, against 5@5144% the 
preceding week. Five and six months’ maturities are 
534%, against 5@514% a week ago. Funds continue 
in light supply and lenders show an unwillingness to 
negotiate for large amounts, due chiefly to the active 
preparations now under way for the new Govern- 
ment loan. A year ago sixty days was quoted at 
3@314%, ninety days at 3144@3%% and four, five 
and six months at 344@334%. Mercantile paper 
was quiet with very little doing in any direction. 
Rates remain as heretofore at 5@514% for sixty and 
ninety days’ endorsed bills receivable and six months’ 
names of choice character, while names not so well 
known still require 544@514%. Banks’ and bank- 
ers’ acceptances are firmer, although the volume of 
transactions reached only very moderate propor- 


tions. Detailed rates are as follows: 
_ —Spot Delivery————— 
Ninety Sixty Thiriy within 
Days. Days. Days. 30 Days. 
Eligible bills of member banks......--.34,@3% 344.@3% 3%@3%% 3% bid 
Eligible bills of non-member banks BY44@3% B4@3%_ 3% @3% 4 bid 
4%@4 4%@3% 5. bid 
No changes in rates were announced this week by 
any of the Federal Reserve banks, as far as our 
knowledge goes. Prevailing rates for various 
classes of paper at the different Reserve banks are 


shown in the following: 


Delivery 
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Sterling exchange quotations have not varied in 
any instance during the entire week. The credits 
that are being so liberally extended to foreign coun- 
tries are utilized for the payment of supplies pur- 
chased in this country}; hence they do not create 
exchange. It is understood that the British Treas- 
ury is desirous of obtaining greater co-operation in 
the matter of stabilizing the sterling exchanges. 
This may, in fact, be one of the important objects 
of the visit of Viscount Reading, Lord Chief Justice 
of England. Under current conditions, New York 
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is becoming the centre at which sterling obligations | buying by Wall Street brokers, whose clients figured 
are being sold at large profits. New York and Paris | that rubles at 1114 were a good speculation. The 
are the only points at which arbitrary sterling rates | rate steadily advanced to 1634 and closed at 16, 
are maintained. At the neutral markets the English | reflecting the Russian improvement. Aside from 
exchanges are at a greater discount than here, hence | this activity, business was practically at a stand- 
it becomes merely a matter of transfer to sell bills | still, dealings still being restricted to the barest 
here against | day-to-day requirements. Lire, despite the an- 
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exchange accumulated at neutral | 
centres and Japan. ‘These obviously are profitable | nouncement that an additional credit had been 
transactions in which there is no risk. It is not | granted to the Italian Government, continued 
surprising, therefore, that the President’sembargo, |heavy, with a further recession to 7.81, the lowest 


which became effective on .Monday last, on the ex- 
portation of coin, bullion and currency should be ap- 
preciated by London. 


Reserve Board, which,it ts to be hoped, will exercise 
the greatest possible liberality in the employment of 
this admittedly important function. The week’s 
gold export engagements aggregate $874,000, includ- 
ing $124,000 to Spain, $250,000 to Japan and $500,- 
000, the destination of which is withheld. It is 
understood that other applications aggregating nearly 
$4,000,000 are on file, but licenses have not yet_been 
granted. 

# Dealing specifically with detailed quotations, 
sterling exchange on Saturday, as contrasted with 
Friday of the previous week, was quiet but fairly 
steady; demand bills did not go below 4 7514, while 
cable transfers continued at 4 76 7-16 and sixty days 
at 4 7174@4 72. Monday’s market did not indicate 
any increase in activity; the tone was firm and rates 
remained at 4 75% for demand, 4 76 7-16 for cable 
transfers and 4 7174@4 72 for sixty days. Dulness 
was still in evidence on Tuesday; transactions were 
light and quotations ruled unchanged from the levels 
of the preceding day. On Wednesday sterling rates 
were still pegged at 47514, cable transfers at 4 76 7-16 
and sixty days at 4 7174@4 72. Business was al- 
most at a standstill on Thursday, and quotations, 
which were again at 47514 for demand, 4 76 7-16 
for cable transfers and 4 7174 @4 72 for sixty days, 
little better than nominal. On Friday the market 
ruled steady but as inactive as ever and still without 
quotable change. Closing quotations were 4 76 7-16 
for cable transfers, 4 751% for demand and 4 71%@ 
4 72 for sixty days. Commercial sight finished at 
4 7514@4 75 5-16, sixty days at 471@471, 
ninety days at 4 6914@4 6914, documents for pay- 
ment (sixty days) at 4 7114@4 7114 and seven-day 
grain bills at 4 744%. Cotton and grain for payment 
closed at 4 7514@4 75 5-16. 





All other developments in the Continental; ex- 
changes this week have been overshadowed by ‘the 
news of the grave political crisis threatening'the Rus- 
sian Provisional Government, and the accompany- 
ing wild fluctuations in exchange on Petrograd. 
London again appeared in the market as a seller of 


rubles. This, coupled with heavy liquidation “on 
the part of local interests, forced the quotation 
steadily down, the price breaking [314 centsfin’ the 
initial transactions. Rumors, which subsequently 
proved to lack foundation, that Premier Kerensky 
had been assassinated, added to the general .con- 
fusion and uneasiness, and on Wednesday  the”ab- 
normally low rate of 1114 was reached; for’sight{bills. 
This may be compared with the final "quotation‘’a 
week ago of 16.75—itself a new low|record—and 
the actual parity of the Russian ruble‘in “normal 
times of 5144. Late on Wednesday a”sensational 
advance took place, to 14144, to some extent on 


It places the control of such | 
exportations entirely in the hands of the Federal | 





point touched on the present downward movement. 
In the case of frances, the tone was easier and de- 
clines were recorded, as a result of an increase in 
the volume of offerings. All transactions in German 
and Austrian exchange have been suspended and 
quotations are no longer obtainable. The sterling 
check rate on Paris closed without change at 27 18. 
In New York sight bills on the French centre fin- 
ished at 5 7834, against 5 777%; cables at 5 7734, 
against 5 7634; commercial sight at 5 7914, against 
5 7814, and commercial sixty days at 5 8334, against 
5 8414 last week. Reichsmarks, no quotations. 
Kronen, no quotations. Lire closed at 7.72 for 
bankers’ sight bills and 7.71 for cables. A week 
ago the close was 7.68 and 7.67, respectively. Greek 
exchange continues to be quoted at 5 121% for 
checks. Rubles, after rallying to 16.75, reacted 
slightly and finished at 16, as against 16.75, the 
final quotation on Friday of last week. 

The neutral exchanges were generally firm, though 
the volume of business passing is exceptionally 
light. In marked contrast with the decline of the 
previous week, Swiss exchange turned strong and 
rallied sharply to 456 for checks. These move- 
ments, however, are without special significance, 
being largely the result of speculative opera- 
tions. Scandinavian exhange was well maintained. 
Guilders were strong and higher, while pesetas 
ruled firm. Bankers’ sight on Amsterdam fin- 
ised at 4214, agaist 417%; cables at 42 5-16, against 
42 11-16; commercial sight at 421-16, against 
41 13-16, and commercial sixty days at 41%, 
against 415g a week ago. Swiss exchange closed 
at 456 for bankers’ sight bills and 4 54 for ca- 
bles. Final figures of the preceding week were 
476 and 474. Copenhagen checks finished at 
30 60, against 30 40. Checks on Sweden closed at 
33 70, comparing with 33 50, and checks on Norway 
finished at 30 60, against 30 50 on Friday of last 
week. Spanish pesetas closed at 2235. A week 
ago the close was 22 15. 

The New York Clearing House banks, in their oper- 
ations with interior banking institutions, have gained 
$3,054,000 net in cash as a result of the currency 
movements for the week ending Sept. 14. Their 
receipts from the interior have aggregated $9,552,- 
000, while the shipments have reached $6,498,000. 
Adding the Sub-Treasury and Federal Reserve opera- 
tions and the gold exports, which together occasioned 
a loss of $83,100,000, the combined result of the flow 
of money into and out of the New York banks for. 


the week appears to have been a loss of $80,046,000, 
as follows: 





Week ending September 14. Into 


Banks. 
$9 552,000 $6,498,000 Gain $3,054,000 
31,843,000 114,943,000 Loss 83,100,000 
$41,395,000 $121,441,000 Loss $80,046,000 


The following table indicates the amount of bullion 
in the principal European banks: 


Net Change in 


Out of | 
Bank Holdings. 


Banks. 





Banks’ interior movement | 
Sub-Treasury and Federal Reserve) 
operations and gold exports___-_-. 
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September 13 1917 
Gold. | Stlver. | 


£ 
England__| 54,234, 
Francea__/131,144,26. 
Germany -|120,179,1 
.-|129,400, 


September 14 1916. 
Gold. | Silver. | 


Banks of }— 





Total. Total. 








£ 
54,695,953 
10,360,000|141,504,265 169.913,027| 13,531,120|183,444,147 
7,048 ,850|127,227,950123.484,.950| 1,188,250/124,673,200 
12,510,000|141,910,000 154,930,000, 8.303.000 163,233,000 
12,140,000| 63,718,000, 51,578,000, 12,140,000, 63,718,000 
29,656 ,000)103,210,000| 46,017,000, 30,324,000 76,341,000 
2,616,000 35,999,000! 38.110.000| 3,703,000) 41,813,000 
614,500) 55,356,500) 48.739.000| 621.700, 49,360,709 

600,000) 15,980,000) 15,380,000) 
| 13,722,000! 11,195,800) 
| 11,365,006, 9,210,000) 
10:992,000| 8'969.000) 
7,151,000, 6,327,000 

| ] 

Tot. week |706,673,16% 75,697,350/782,370,519.738,549,730| 70,628,070|809,177,800 
Prev. week!703,824,976 75,395,650:779,220,626.738,801,535| 70,798,430 809,599,965 


a Gold holdings of the Bank of France this year are exclusive of £81,484,340 
held abroad. 


* The gold holdings of the Bank of Russia for both years in the above statement 
Ihave been revised by eliminating the so-called gold balance held abroad. On the 
atest reported date, the amount so held, £230,810,000. 


c July 30 1914 in both years. h Aug. 6 1914 in both years. 


£ 
54,234,804 54 ised 


Netherl’ds' 54,742, 
Nat.Bel_h 
Switz’land 
Sweden __ 
Denmark _ 
Norway - - 




















RUSSIA AND THE KORNILOFF REVOLT. 

There was a time this week when the very imper- 
fect avenues of information seemed to suggest the 
possible complete collapse of the Russian Pro- 
visional Government, and the success of General 
Korniloff’s attempted coup d’etat. It was evident 
that this military leader, cfficially in command of 
the Russian army, had gained the active or passive 
sympathy of important public men and military 
officers at Petrograd. How far his control over the 
army itself was absolute, just what political forces 
were backing him, whether his proclamations would 
not result in the desertion. of the Kerensky govern- 
ment by most of its strong adherents, and what the 
result would be, if that should happen—on these 
points no one felt any positive assurance. 

The news of the two past days has shown that 
Korniloff’s power was overrated. He did not con- 
trol more than a small fraction of the army, and did 
not have this thoroughly in hand. When his forces 
had advanced to a point thirty miles from Petrograd, 
his men began to desert him. At Petrograd itself, 
the question of supporting the Provisional Govern- 
ment was settled by the declaration in Kerensky’s 
favor of General Alexieff, ex-Commander in Chief 
and perhaps the most influential military personage 
at the capital. Apparently Korniloff himself is now 
making terms. What is equally important, Alexieff 
also seems to have laid down conditions for his own 
support of the existing regime—including reorgani- 
zation of the Cabinet, and suppression of the mischiev- 
ous meddling of the labor unions in political or 
military affairs. 

Yet the whole episode of the Korniloff revolt was 
an impressive side-light on Russian conditions. It 
resulted immediately from the Moscow conference 
of opposing factions, held in the closing days of 
August. The speeches and proceedings of that 
conference (which were exceedingly frank) indicated 
complete political deadlock. Kerensky himself de- 
clared that, although the conference had “allowed 
all Russian citizens to say frankly what they think 
necessary for the State,’ it nevertheless “has not 
yielded practical results.” 

He did not reiterate his previous demands for strict 
and stern discipline by officers in the army; and mean- 
time the Maximalists and Workmen’s and Soldiers’ 
Union, insisting openly that the conference did 
not represent the will of the nation, threatened to 
leave the hall. Further ultimatums by the Inter- 
national Socialists stipulated abolition of the death 
penalty, and pledge by the Government not to put 
down by force movements to separate Finland or 
Ukrainia from Russia. The well-known stateman 
Milyukoff declared, at the end of the conference, 





that unless the Premier broke with these anarchistic 
parties the ruin of Russia would be unavoidable. 
General Korniloff, in command of the Russian 
army since Brusiloff’s resignation, addressed the 
conference personally. He declared that “if Russia 
wishes to be saved, the army must be regenerated 
at any cost’’; and he placed as an absolute necessity 
for such regeneration the “strengthening of the 
authority of officers,’”’ restoration of the death pen- 
alty for desertion or insubordination, and terminating 
the efforts on the part of committees of soldiers in 
the several regiments to take part in deciding on 
military operations or appointment of leaders. To 
this the only answer of Kerensky appeared to be that 
“those who think the moment has come to overthrow 
the revolutionary power with bayonets are making 
a mistake,” and that his own authority was sup- 
ported “by the boundless confidence of the people.” 
All this fairly reflected expectation of an attempt 
to establish a governmental regime which should 
enforce its decrees against even the opposition of the 
Socialist and anarchist parties. Such a situation 
speedily arose. Korniloff at the end of last week, 


after issuing a proclamation in his own name, began 
to advance his army on Petrograd. The cables 
reported that he had sent to the Government a 
demand that civil and military powers be turned 
over to him personally. But the subsequent pub- 
lication of the text of his proclamation did not bear 
this out; for his declaration was in substance this: 


—as 
ee ee 





“T, General Korniloff, son of a peasant and Cos- 
sack, declare to all that I require nothing personally, 
nothing except the salvation of mighty Russia, and 
I swear to lead the nation by the road of victory over 
the fog to a constituent assembly, through which the 
nation will decide its own fate and choose the organi- 
zation of its own political life. But I shall never 
betray Russia into the hands of its traditional foe 
—the German race—or make the Russian people 
the slaves of Germany.” 


The attempt to restore order through military 
force has apparently failed; with what results, so far 
as concerns the future policy of the Provisional Gov- 
ernment, it remains for events to test. While the 
success or failure of the Korniloff demonstration was 
in doubt, the foremost consideration in the view of 
the outside world seemed to be the disastrous possi- 
bility of civil war in Russia. This was responsible 
for some remarkable movements in the financial 
markets; partly through weakness in Russian securi- 
ties, but chiefly through the extremely rapid decline 
in exchange on Petrograd. Since the opening of 
September the ruble had declined, at its low point 
of this week in New York, from 1714 to 1144 cents— 
the latter price being touched last Wednesday. The 
low rate represented a depreciation of 7744% from 
the normal mint parity of the ruble, 51.2 cents. 
Partial recovery, on the news that Korniloff had 
failed, brought the rate back to 17 cents; but 
even at that figure it reflected the market’s doubtful 
judgment over the whole Russian situation—political 
as well as economic. 

It is undoubtedly true of Russian exchange, as of 
foreign rates on all belligerent countries, that such 
war-time depreciation has been largely the result 
of unfavorable foreign trade conditions, and perhaps 
even more largely in the case of certain Continental 
markets, a reflection of inflated and depreciated 
currencies. Both influences have undoubtedly acted 
powerfully on, Russia’s exchange. With her Black 
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Sea and Baltic ports blockaded, Russia’s export trade 
has sunk to a minimum at the moment when her 
imports of war material from Japan, America and 


England, through Archangel and Vladivostok, have | 


increased immensely. In the fiscal year ending 
with June 1914 our own country’s exports to Euro- 
pean and Asiatic 


had risen to $549,110,941. 


So far as concerns currency conditions, the latest | 


statement at hand by mail shows the note circulation 


of the Russian Imperial Bank to be $7,062,000,000, | 


whereas it was $930,000,000 at the end of July 1914, 
and $4,896,500,000 at the outbreak of Russia’s revo- 
lution last March. ‘This prodigious expansion has 
occurred in face of moderate decrease in the gold | 
home. Under the present Provisional 
Government this paper circulation has been increas- | 
ing at the rate of $100,000,000 to $150,000,000 per | 
week. Such conditions must have found reflection | 
in depreciation of exchange. 

Yet even so, the fact remains that the political 
crisis has been a foremost factor in this month’s | 
extraordinarily rapid further depreciation. Our own 
premium on gold during the Civil War was influenced, 
especially in its more violent movements, by the 
political and military outlook quite as much as by 
the issue of irredeemable paper money. In the case 
of Russia, such influences would naturally be even 
greater, because of doubt as to what would become 
of Russian obligations in case of its Government’s 
lapse into chaos and anarchy. That consideration 
found expression this week, not only in the present 
week’s decline of Russian internal 544% bonds to 
133 on this market, as against 175 last week, but in 
the price of the Russian Government’s gold notes, 
subscribed in this market last year. Of these the 
614s, which sold at 9834 as lately as last January, fell 
to 74 this week, though they are paying interest and 
mature in 1919. These bonds also recovered at the 
end of the week, but they remain abnormally low in 
price. 

It is not easy, when trying to determine what these 
market movements actually foreshadow, to separate 
from one another economic and political causes. 
With the first set of influences the immense natural 
resources of Russia—which will be free for export 


4 
2 
AL 


reserve 


. . . | 
on return of peace, which will be exploited as prob- | 


ably never before in her history, and which will be 
in the most urgent demand throughout the con- 


suming world—provide somewhat the same guarantee | 
against perpetual and unavoidable currency depre- 


ciation as was provided by our own economic resources 
after the Civil War. For the rest, as in the case of 
France when the inverted pyramid of her paper assig- 
nats collapsed after 1793, the result must depend 
on establishment, immediate or gradual, of a strong 
and intelligent government. 





THE SECRETS OF DIPLOMACY. 

A world at war! Millions of brave men fighting 
with the valor of heroes and the sacrificial splendor 
of patriots, for causes to which respectively they 
have dedicated their lives—this is one spectacle. 
Millions of citizens and subjects in the civil walks 
of life, toiling ardently to support them, paying 
enormous taxes promptly, infusing new energies into 
toil and new activities into the charities of succor 
and reliefi—this is another spectacle. Before them 


Russia exceeded imports by only | 
$7,982,999; in the fiscal year 1917 the export excess | 


is directly 


sacred Cause, the beautiful hope of a better day, an 
ideal, whether it be of empire or republic, where 
‘there shall be security, opportunity, plenty. 
| Suddenly, in the midst of things, there is a blinding 
| flash of light that startles, amazes, confounds men, 
'everywhere. The soldier does notsee it, but wherever 
a free press exists to enlighten the people, the civilian 
Certain secret dispatches of diplomacy are 
'disclosed! And what is the baleful light of this rev- 
'elation? It is shown to the people of every nation, 
through the medium of the press, that the secret 
channel for transmission of governmental information 
enjoying a sacred immunity, has been foully used by 
the paltry representative of a great nation, ostensibly 
to promote the inherent diabolism of modern sub- 
marine warfare. The honor of at least three nations 
involved; the interests of all nations, 
whether belligerent or neutral. And the supreme 
fact at issue—is it not that citizen and soldier, the 
people, know nothing of the import of certain gov- 


does. 





'ernmental procedures, upon which the lives of indi- 


viduals, the success of armies, and the fate of na- 
tions, depend, until these secret dispatches are 
disclosed ? 

Let us make no mistake. We venture to look 
farther than the questions of surreptitious use of a 
sacred channel of communication. At the moment 
not all the story is told. The Swedish Minister to 
Argentina denies sending dispatches for the German 
Charge. But they were sent. It is averred they 
were in German code, that the Government of 
Sweden could therefore know nothing of their con- 
tents, but it could not avoid knowing that their 
destination was other than the Government of 
Sweden. If the dispatches of neutral countries 
are immune from examination, by international 
courtesy, Argentina, whose ships were to be sunk, 
as it appears, without “‘leaving a trace,” is doubly 
the victim of the. nefarious intrigue. The nations 
at war with Germany have an abiding interest in 
the actual neutrality of nations that profess it. But, 
as far as secret diplomacy is concerned, no nation 
knows what any other nation is doing, until each 
nation reveals itself; or, from and by sources of secret 
intelligence, the diplomacy of some single nation 
obtains information which it sees fit to publish to 
the world—and note, through the only medium by 
which the people can be reached, a free press. The 
destinies of the peoples of the earth are therefore 
enmeshed in the secret diplomacies of their govern- 
ments. And yet, to-day, upon the part of powerful 
allies, an indescribable war is being fought to “make 
the world safe for democracy!” 

It transpires in this instance that these dispatches 
related to war measures, but this is only incidental to 
the main proposition. Conceding the necessity of 
keeping secret the military movements in time of war, 
the question may be boldly put, why should any 
other act of a free government, a government of the 
people, be kept secret from the people, why should 
the intent and attitude of any nation, as expressed 
by and through official channels, be withheld from 
all the peoples of the world, if international relations 
are to become harmonious and the world is ever to 
become safe for democracies? We do not ask this 
question of those forms of government where central- 
ized power resides in kings and emperors. We recall 
vividly the exchange of ‘“‘notes’” between a Kaiser 
and a Czar, signed so flippantly, while vast armies 





all, soldier and civilian alike, the glorious vision of a 





mobilized, and an astonished world quivered with 
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apprehension of this mighty and monstrous conflict. 
But we must ask it of all future relations between 
governments, and we may ask it now! 

The far-reaching effect of these diplomatic cor- 
respondences is brought forcibly to mind by this recent 
disclosure. Upon the revelation certain representa- 
tions are made, and upon their determination acts 
of war may be declared. A neutral nation far to the 
North and near to the conflict, andone to the South 
and far from the strife, by this thing done in the dark, 
(and we do not now consider questions of knowledge 
or blame) aredrawn closer to the fiery vortex. Since 
the United States is at war with the Imperial Govern- 
ment of Germany, if it shail so interpret its rights 
and interests, it may visit some form of condemna- 
tion upon the nation of Sweden with which it is on 
friendly terms. It is true that our young republic 
trembled at the thought of “entangling alliances,” 
and it may be an inevitable attendant of a war for 
world democracy that our Government should make 
them now, but the sinister fact is that by the opera- 
tions of a secret diplomacy we do make them whether 
we will to doso or not. By more than one nation 
involved Sweden may be “‘called to account.’’ There 
has been a hint that Sweden may question the pro- 
priety of the revelation under diplomatic usages. 
But whatever the blame, whatever the issue, a plot 
was hatched in a blind alley, and upon this furtive 
and irresponsible act, may hang the fate of nations 
and the lives of men. Can the world ever become 
safe for democracies, for peoples, while governments 
are permitted to use a secret diplomacy ? 

Exempting dispatches which concern military 
movements, suppose, as fast as these diplomatic 


interchanges were made, they were given to the press 


of the respective countries and thus to the world. It 
is not an argument, but it is a fact, that had no 
tunnel existed through which this fatal intelligence 
was transmitted this incident could not have occur- 
red. And it is a potent argument to point out that 
if these interchanges were immediately public every 
people would better know what they are fighting for, 
and over. It is an argument for the establishment 
of democracy, to point out that the people have no 
part whatever in these determinations made and 
kept in secret by one who is a Secretary for the State 
(and we speak not in criticism of the high office or 
its duty bound incumbent). And that when they 
are once made, they become the acts of sovereign 
States, whatever the form of government, affecting 
Statehood itself, contributing to, if not constituting, 
entangling alliances, furnishing the body of demands 
that may, and have, resulted in international con- 
flict. Why should any public act of a public officer 
of a free government be hidden from the people, 
unless it be declared that the government is greater 
than the people, who, though its creators, are un- 
worthy to guide it. Monarchies and autocracies 
owe nothing to the people, but republics are directly 
responsible to the people. What could better show 
the duty and dependence of free government to and 
upon the people than an immediate accounting for its 
every act, which in the matter of diplomacy, would 
be subserved by immediate publication of all dis- 
patches? 

It will be suggested that we are but now fighting 
against an autocracy, that forms of government are 
not uniform, that democracies are not everywhere in 
vogue. ‘The truth carries with it a corollary which 
is of deep importance to our own welfare, and to the 





cause to which the nation has been dedicated. 
Secrecy lends itself to intrigue. The very fact that 
the Allies possess different forms of government com- 
pels an openness in our diplomatic intercourse with 
these countries which shall maintain the solidarity 
and integrity of our republican form. It is admitted 
that it may be impractical at the moment to break 
away wholly from this usage; but, as far as the war is 
concerned it should not be fought behind closed doors, 
and if it is wise to publish one set of secret dispatches 
obtained by secret sources of intelligence, it is cer- 
tainly true that taking the people into the confidence 
of the government should not rest in the discretion 
of a single man, however faithfully and wisely he may 
administer his office. 

Whatever diplomacy is, or may be, it is not the 
voiceof the people, nor the sword of the army. It is 
apart from either. And since the people, or even 
the representative Congress, know not its secrets, 
they can neither order its acts and doctrines, or 
approve or reject them when made. Democracy. is 
greater than any government, and it must be greater 
than any man or office. And the*very cause at issue 
in this war demands a full and free announcement of 
all the “passages” that might commit a democratic 
republic to relations that would be embarrasing, or 
which might sow the seeds of future contest or con- 
flict. Secret diplomacy is in no sense a democratic 
institution, and partial publicity, it must be ad- 
mitted, might engender the charge of campaigning 
for an issue or purpose which is not embodied in the 
principles of our government or the purposes for 
which the nation makes war. 

The word “diplomacy” has come to suggest 
deviousness rather than directness. And in govern- 
mental practice it has come, even when open ito 
denote a certain concealment of aim, to embody a 
finesse in dissembling, that some selfish advantage 
be secured. Naught of this comports with democ- 
racy, which still retains the plain meaning of rule by 
the people. And when the relation of this feature 
of governmental administration to a free people is 
considered it will at once be apparent that ‘‘a little 
knowledge is a dangerous thing.’”’ There can be no 
doubt that one of the demands of long-delayed 
peace will be the relegation of secret diplomacy 
of nations to the scrap-heap of false usages that 
create distrust and destroy amity. And for the 
present, the more open it may be made, conditions 
considered, the less distance democracy will have to 
travel to that international concord where the interest 
of one nation is the welfare of all. 





THE UPRISING OF A GREAT PEOPLE. 

In the winter of 1860-61 Count Agenor de Gas- 
parin wrote a book with the above title* to secure 
if possible for the United States, facing the crisis of 
the Rebellion, the sympathy and support of his 
fellow countrymen. Its eloquent pages might well 
be translated amd spread abroad in America to-day 
as France’s appeal to us. The position which 
America occupied in the world, her history, her 
courage, her gifts, the principles for which she stood, 
were the ground of the appeal then; they are the 
same to-day when France turns to us for aid. 

We are making our response. It is not strange 
that Germany ridicules it. The swift gathering of 
men and materials for a vast army, the prompt 
dispatch of our war vessels to European waters, the 


*Un Grand Peuple qui se releve, Paris, Michel Levy 1862. 2d edition, 
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advance of over two billion dollars to the Allies are 
simply on the material side events so great and 
startling as to stir hostile incredulity. They are 
out of our abundance. Their interpretation waits. 
The spirit of America, her true character, her real 
purpose, her motives in response to so distant a call 
as this across the seas is not readily understood; 
she has not fairly grasped it herself, despite the 
President’s eloquent and forceful statement of it. 
It is worth while to recall how fifty-seven years ago 
a great-hearted Frenchman interpreted these in his 
effort to win for us the support of Europe. 

It was an hour, with the oncoming Civil War, in 
which everything was at stake with us, and he was 
ashamed to have to say that France was running 
the risk of making uncertain the final triumph of 
the right side. He was sure that he saw the up- 
rising of a great people in one of the gravest con- 
flicts of the ages, and that the support of friends 
was most needed when the battle, so far from being 
won, was hardly opened. France was standing 
silent ‘obedient to the advice of that false wisdom 
which always arrives too late because it fears to act 
too soon.” He says he hated himself because 
France “felt no pressure to lead her to uphold the 
holy cause of Liberty.”’ !He replies to foreign 
criticism of the action of the United States in the 
election of Mr. Lincoln in 1860: 

“They have attributed it to all possible motives, 
except generous and Christian ones. As if a sordid 
calculation of interests would not have dictated an 
opposite course. It is in that exactly that the 
greatness of the course adopted by the North ap- 
pears. It is aware of all the consequences, they have 
been announced by the South, called to mind by 
thoughtful men, exposed in detail by the newspapers 
of the chief cities. It has preferred to be just. In 
spite of the inevitable mixture of motives, low and 
selfish, which always arise to complicate such 
manifestation, it is the protest of conscience and of 
the spirit of liberty. Men clapped their hands in 
the streets in their joy at the result of the election; 
they rejoiced at having escaped at last from the 
yoke of ignoble political control; they felt as if a 
great weight was lifted; they breathed more freely; 
the true, the noble destiny of the United States ap- 
peared on the horizon; people saluted a future 
better than the present, a future worthy of the 
fathers who, bringing nothing with them but their 
bibles, laid with their poor brave hands the foun- 
dations of a free nation.” 

“Principles, however they may be despised, end 
by taking revenge against selfish interests. We are 
reminded that the Gospel is still a power in the 
United States. To assert oneself, to attack the 
enemy manfully, to remove the causes of national 
decadence, to aim directly at the solution of the 
problem, the most difficult which could be presented, 
this is not the act of self-seekers.” 

He notes debates in Congress and the tone of cer- 
tain American newspapers which are unworthy, and 
jealousy of those who are better off, or have social 
position; he admits that the Americans love money 
and are ardent in pursuit of it, which, he reminds 
the critics, are traits of character found elsewhere; 
but, he says, with Americans they are coupled with 
an abounding liberality. If Americans know how 
to make a fortune they know also how to make a 
noble use of a fortune. Men who are accused too 
often of being absorbed with questions of gain, are 
seen in times of financial crises turning aside at once 
to give their strength to the service of the com- 
munity and the restoration of its well-being. He 
says: 





“Should one deplore a violent crisis which may be 


the only means of cure for national evils? I do not 
deplore, I admire it. I recognize in this vigorous 
reaction against a great wrong the moral vigor of a 
people accustomed to laborious battles in behalf of 
liberty. The uprising of a great people is one of the 
rarest and most splendid prodigies which the annals 
of humanity record. The nation which begins to 
deteriorate deteriorates always more and more. It 
requires a rare vigor of life to re-establish oneself 
and to arrest a decadence once begun. The United 
States will have to fight, to labor, and to suffer. 
The crime of a century cannot be atoned for in a day. 
One cannot without effort return to the right path 
long abandoned. It is not less true, however, that 
the hour of sacrifice and of effort is the hour of a 
new hope and new achievement. 

“It is a Joy in times like ours to feel that certain 
principles still live, that they ought to be obeyed, 
cost what it may, that questions of conscience may 
still outweigh questions of gain. The abolition of 
slavery I have always thought the chief gain of the 
nineteenth century. It will be its commendation to 
the eyes of posterity, and the compensation for 
much of its feebleness. For us who for twenty years 
and more have fought for this at the tribune and 
elsewhere, it will be permitted to see in the triumph 
of our friends in America something more than an 
occasion for envy.” 

In comparison with the silence of certain other 
countries over the great issue of slavery lying at the 


back of thé issue in America, he exclaims: 


‘“‘Ah, how good for the soul, in face of their silence 
of death, are these heated conflicts in the United 
States, the tremendous battle of words in all the cities 
in all the villages of the Union, the appeals addressed 
to the conscience, the fight waged in open day. In 
the face of nations which sleep so quietly [as the 
passivists would haveus do] in their indifference to 
the effectsof human slavery, how good it is to see a 
people aroused, angered, refusing to share in the 
evil, and rather than adjust themselves to it, agitate, 
divide, and suffer, if need be, by their own hands.” 

“Observe their cool and confident attitude. They 
are so sureof themselves that they do not condescend 
either to be angry or to hurry. They hasten, indeed, 
too little. They have the air of knowing that in 
spite of apparent successes, which may possibly mark 
advances of their foe, the final success will be theirs. 
To have both right and might on one’s side is twice 
what is necessary to secure final victory.” 


His picture of the future of a nation arrayed as the 
Confederacy was against the Union, has a striking 
significance as applied to Germany to-day. He says: 


‘Poor nation, which a blind passion and, above 
all, an indomitable pride, rush into the path. of 
misery! Poor ostracised country, intercourse with 
whom will be shunned, whose principles will be ac- 
cursed, whose flag will be suspect, whose humilia- 
tions, constantly recurring, will not even be compen- 
sated for by meagre benefits! The heart grieves at 
the thought of the future, clear, sure, inevitable, 
which awaits so great a number of people who are 
less culpable than misled. Between them and the 
rest of the world there will be nothing left in common. 
They will set up at their frontier a barrier against 
books and papers in the effort to prevent the fatal 
introduction of an idea of liberty. The rest of the 
world will have for them no political, no moral, no 
religious sympathy.” 


The world of his day was moved, as he points out, 
by the coincidence that on the 4th of March, at the 
hour when President Lincoln in his Inaugural de- 
clared the resolution of the United States to put a 
stop to the extension of human slavery, the Czar of 
Russia announced his determination to emancipate 
the serfs, and he exclaims ‘‘Who can fail to see in 





Sept. 15 1917.] 


THE CHRONICLE 


1035 








such coincidence the hand of God?’ Both great 
declarations were carried into effect, though both 
faced bitter resistance. He quotes Lincoln’s appeal 
for the prayers as well as the support of his friends 
in the task before him, and he closes with words 
which may be addressed to Mr. Wilson to-day, as, in 
view of what is inevitably before us, to the American 
people as well: 


“Ah, courage, Lincoln! The friends of liberty 
and of America are with you. Courage! You hold 
in your hands the destinies of a great principle and 
those of a great people. Courage! You have to 
withstand your friends, and to hold firm against your 
enemies; it is the condition of whoever tries to do 
good here below. Courage! You will have need of 
it to-morrow, in a year, even to the end; you will have 
need of it in peace as in war; you will have need of it 
to escape compromising, in the peace as in the war, 
the noble advance which you have undertaken to 
accomplish; no more triumphs of enslavement. 
Courage! Your role, as you have announced it, may 
indeed be in no way inferior to any other, not even 
that of Washington, to have uplifted the United 
States may be no less glorious than to have founded 
it.”’ 

His final word is, ‘‘It is a laborious task, that of 
living, and the peoples who wish to hold their place 
here below, who wish to act and not to lie asleep, 
should know that they will have their share of suf- 
fering. At the moment the task is to put an end toa 
bad business. That task is always trying, but once 
accomplished, and a nation is to be renewed, that 
renewal is assured, that honor is won!”’ 








THE COMPLEX PROBLEMS OF FEDERAL 
RESERVE PAR CLEARANCES. 

The interpretation placed on the Hardwick amend- 
ment by the Federal Reserve Board, as shown by 
quotations from the “Bulletin” presented in our 
issue of last week (page 949), goes far to establish 
the principle of ‘“‘reasonable charges for services per- 
formed”’ by our banks. And this manifestly was the 
purpose of the amendment. But the complexities of 
the par clearance and collection system have not all 
vanished. And as we look upon it, the confusion 
arises from the clause in the amendment which we 
underscore, as follows: ‘‘nothing in this or any other 
section of this Act shall be contrued as prohibiting a 
member or non-member bank from making reason- 
able charges * * * for collection or payment of 
checks and drafts and remission therefor by exchange 
or otherwise; but no such charges shall be made against 
the Federal Reserve banks.”’ 

It is conceivable that there are two great check 
collection systems in operation; one between country 
and city banks under some sort of reciprocal arrange- 
ments, and the one being now inaugurated by the 
Federal Reserve banks. Since few State banks have 
entered the Reserve system their ‘correspondent’ 
bank relations must largely remain unbroken. And 
since all legal reserves of member banks must now 
be kept with the Reserve banks, it is most probable 
that their reciprocal relations with correspondent 
banks will tend to diminish. The currents of check 
collection do not therefore run in the same channels, 
and uniformity in charges cannot ensue. But, it 
will be noted, in the letter of Governor Harding of 
Aug. 17, the Reserve Board holds, that while 
member and non-member banks may make reason- 
able charges against customers and other banks for 
checks deposited for collection. ‘‘member banks must 





remit to Federal Reserve banks at par for checks and 
drafts drawn on them.’ It follows that State banks, 
and member banks, that still retain correspondent 
relations, and to the extent that they do, are not 
required to so remit for “‘checks and drafts drawn on 
them,” and may charge on such items when pre- 
sented by any method which requires a remittance 
of funds. 

If this be true, it would seem that the Hardwick 
amendment and the Federal Reserve Board ruling, 
have made a distinction between charging for collec- 
tion of money and for remittance of money. In 
other words, the burden of collection has been placed 
upon depositors, while the burden of remittance has 
been placed upon banks (members of the system). 
The former must pay for his privilege, as a depositor; 
the latter must do his work for nothing, as a banker. 
It does not appear, therefore, that an entirely satis- 
factory adjustment of a complicated matter has been 
arrived at. But we see a recognition of the principle 
that all this vast volume of check money made possible 
by banks should not be placed at the disposal of the 
commerce of the country free of charge. Speaking 
from the principle only, commerce should pay; and 
the banks be remunerated individually for services 
performed. But if one bank rightly charges for 
bringing money a hundred miles, why should another 
be asked to carry it the same distance free of charge? 

Let us consider an illustration. A country mer- 
chant in the San Francisco Reserve District buys a 
bill of goods from a New York City merchant and 
sends him in payment his firm’s check on a local 
member bank. The New York City merchant de- 
posits this check in a New York City member bank 
and is charged ‘‘up to” 1-10 of 1% for collection. 
The New York City member bank deposits the check 
in the New York Federal Reserve Bank at par, from 
which in due course it reaches the Federal Reserve 
Bank at San Francisco, which sends (or charges 
against account) to the local member bank on which 
drawn, which is required to remit without charge. 
Now this proposition might be exactly reversed with- 
out altering conditions. But when we consider the 
difficulties in exacting charges from depositors on 
these innumerable items floating through the banks 
and the burden they are to banks when they must be 
paid other than over the counter or through local 
clearing houses, the advantages under the interpreted 
amendment would seem to remain still with customers 
rather than with local or country banks. 

The close co-operation of member banks in popu- 
lous centres may enable them to rigidly affix these 
depositor charges, but the small member banks of 
the country will hardly be able in the competition of 
business to make the customers pay collection 
charges, while for every check drawn on themselves 
appearing through their Federal Reserve bank they 
must remit at par. The greater number of small 
banks are situated in the West; the lesser number of 
large banks in the East. With all independent 
correspondent bank relations closed, and exchange 
equalizing itself between the producing and manu- 
facturing sections, owing to conditions, there would 
still seem to be an advantage inuring to the extreme 
East as against the extreme West. The only manda- 
tory element however is that member banks must 
remit at par for checks drawn on them while they 
may charge depositors. 

If we suppose this Western country merchant to 
go to his local (member) bank and buy a New York 
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draft on a correspondent bank, he may or may not 
be charged for it. But if that member bank has no 
deposit other than in the Federal Reserve bank of 
its district, and writes a draft thereon, we are unable 
to determine whether it will be permitted to charge. 
If that draft on the San Francisco Federal Reserve 
Bank | bank of the New 
York district by the New York City merchant, we 
are unable to determine whether there may be a 
charge on it, for in that event this would tend to 
nullify reciprocal clearances between Federal Reserve 
banks. If, however, the New York merchant who 
sold the bill of goods draws a sight exchange on the 
Western country merchant and that comes to the 
Western member bank from its Federal Reserve 
bank, there is clearly, under the ruling of the Reserve 
Board, warrant for a charge against the Federal 
Reserve bank presenting it. In these illustrations 
we have taken no note of the time element, but as 
we understand it, the Eastern bank which charges a 
depositor on the deposited check does not actually | 
credit him with the amount until “heard from” or 
until a time schedule has been filled. The Western 
bank must suffer its account to be charged, or must 
remit at once. Now, if we take the middle West | 
large cities wherein this great flow of checks congests, | 
since in a way commerce (at least check writing) will 
congest at the centre of population, and where com- 
petition is keen for deposits, it is conceivable that, 
since the member country bank must still remit for 
its own checks at par to the Federal Reserve bank, 
these larger institutions will be relieved to some 
extent of collection charges which were burdensome 
since they came from the country banks themselves. 

It must be admitted that in a perfect par clearance | 
system, all banks would be members of federated | 
central institutions, and charges would be uniform | 
throughout, based upon the principle of just com-_ 
pensation to every bank in proportion to its part in 
handling the item of exchange and in equalizing that 
exchange throughout the country. We feel that the | 
Reserve Board takes a decided step toward a right 
solution of this almost baffling problem by recogniz- 
ing the paramount consideration that customers who 
wish to use this beneficial check-currency away from 
home should pay the banks a reasonable compensa- 
tion. But charging a depositor for a check that 
originated away from home, and compelling a bank 
to pay it when it was used away from home, does 
not quite solve all the difficulties. 


e deposited in a member 














ACTIVITIES OF THE AMERICAN RED CROSS. 
Mr. Henry P. Davison, Chairman of the War 
Council of the American Red Cross, has issued to | 
| 


the American people, in pursuance of the obligation | 
of full publicity, a preliminary report of the activities | 
of the organization in Europe since this country en- 
tered the war. Our own army and navy have the 
first claim. As our men reach France they are re- 
ceived in large camps near the coast, from which, 
after a few weeks, they move inland to permanent 
training camps back of the firing lines. Along the 
route the Red Cross has established infirmaries and 
rest stations, each in charge of American nurses. At 
railway stations where American troops are on leave 
or on reserve duty, needed rest or refreshment may 
be had. When men start for France, comfort kits 
are supplied to them, and Christmas parcels are to 
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_ will determine and guide the{work and policy. 
commission to France was sent as soon as possible 





go later. Warehouses are being established at vari- 
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ous points in’ France, out of an appropriation of 
S5u0,000 for buildings and supplies; a million and a 
has’ been*voted for foodstuffs to be sent over, 
another million for supplies to be purchased in 


ll! for the hospital supply service 





I rance, rs | 


Field canteens take up the work already begun by 
the French RedfCross, and will provide one canteen 
for each corps of the French army, and, in due time, 
for each corps of the American. Through co-opera- 


1 


y all the Allies and the various transportation 
companies on sea and land, a special carrying ser- 
vice has been established; the organization will have 
cargo space on all chartered steamers and all army 
transports. More than a dozen base hospitals or- 
ganized by the American Red Cross are now in active 
use in France, and others are being rapidly made 
ready. Each of these has 22 physicians, two dentists, 
65 nurses and 150 enlisted men of the Army Medical 
Corps; the cost of equipping each of these with beds 


| ° ° oge 
_and bedding, operating tables and sterilizers, tents, 


dental outfits, automobiles and kitchens, is at least 


| $75,000. 


One most important work is to meet the peril of 
tuberculosis in France, where a half-million persons 
are afflicted with this dread disease ‘‘as a direct re- 
sult of the war’’; scientific work against this is of 
supreme importance, not only for France, but for 
making our own men safe in that country. It is not 
the policy of the Red Cross to directly rebuild ruined 
villages, but for relief of sick and wounded French 
soldiers and their families, and for temporarily car- 
ing for the great numbers of destitute refugees, a 
million has been appropriated; the French Ministry 
of the Interior estimates these destitute at about 
100,000, but the report says ‘“‘there is reason to think 
the number is much larger.” 

Civilian relief includes care of mutilated soldiers, 
care of sick and disabled soldiers, care and education 
of destitute children, and for the people in the devas- 
tated areas such clothing, implements, household 
goods and temporary shelter as wil! help them to 
find their foothold again. A further work is to 
furnish relief for soldiers and civilians held by the 
enemy as prisoners and to help such civilians as are 
from time to time returned to France from the parts 
of that country and Belgium now in hostile hands. 

The War Council has sent to Europe five separate 
commissions: of representative Americans, skilled in 
medical, surgical, business and other lines, and the 
first-hand inquiries and cool judgment of these men 
The 


after the appointment of the War Council. Vice- 
President Murphyfof the Guaranty Trust has gen- 
eral supervision of the work in Europe, and the 
membership there is composed of fourteen leading 
experts in special lines of work. 

The appropriations made for work in France are 
$10,942,601; outsideof France, $1,647,080, of which 
the largest items are $600,000 for Armenia and $322,- 
780 for Russia. The total of these is $12,589,681. 
the greater part of which will have been spent by 
November. Above this total there seems a large 
margin in the hundred millions raised in the week 
directly following the completion of the Liberty bond 
campaign; but the work is broad beyond any human 
sight. If one reflects a moment, it will be clear that 


the possible “civilian relief’? alone may broaden into 
a place for many millions in each of the several lines 
of restoring, so far as possible, the destruction 
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wrought upon human beings and the results and im- 
plements of human industry and social life by such a 
volcanic sweep of fury as the world never knew until 
now. There have been some pleasant stories (which 
one can but hope are not overdrawn) of work in tree 
surgery by the French troops as they follow the Ger- 
mans on ret 
of what comes under hospital and preventive work 
can be done by an army in the field. The Red Cross 


organization, hovering close behind and extending | advances to the Imperial Government for shell pro- 


back to the great source of supplies at home, is an 
indispensable auxiliary. It is enough for the military 
head to plan and for the military arm to deal the 
blows of war; a special organization, formed on a 
great scale and with efficiency carried to the highest 
power, is needed to do the healing and to keep the 
army at its best estate. We did this rather poorly 
in the Civil War, and in our little war of 1898 our 
commissary and hospital work was disgracefully and 
hurtfully bad. Much could be learned from the 
efficient care of her men by Japan in her latest war, 
which resolved that bullet, shell and bayonet might 
do their work. but should not be largely supple- 
mented by disease and unsanitary conditions in camp 
and march. Japan had been making ready, while 
we are now caught unprepared. Therefore we are 
fortunate in having a saving organization which is 
not new. The Red Cross is a helping arm in peace 
as well as under the extraordinary demands of war, 
and one of our compensations, all of which we shall 
need and should be thankful for, may be that we 


shall learn from it some permanent lessons of pre- 
caution and conservation. 








CANADA’S COMING LOAN TO BE WIDELY 
PLACED. 

Ottawa, Canada, Sept. 14. 
Canada’s next war loan of $150,000,000 to be 
floated this fall will bring into play new machinery 
and methods of salesmanship such as this country 
has not previously employed. During the week the 
Minister of Finance organized the publicity forces of 
the country, such as advertising agents and news- 
paper publishers into a special committee, working 
hand in hand with the Canadian Bond Dealers’ 
Association. Advertising, local organization, public 
meetings, and many other drum-beating devices will 
have to be employed in all future war loans in this 
country. How far the bond dealers can dispose of a 
new issue to a very limited body of regular investors 
is problematical. 


lowest denomination practicable, and a new pro-| 


vision made for reaching the masses through clubs, 


churches, banks, and other avenues so freely utilized | 


at the time of the U. 8. Liberty Loan. 

The last Dominion war loan was responded to by 
only 40,000 persons or about one in 200 of population, 
just one-eight the proportion in the United States. 
It was almost wholly a loan of the well-to-do and to 
a very minor degree extended the field of Govern- 
ment bond buyers. Now comes the task of taking 
the bonds to the doorstep of the farmer and the 
artisan, constituting in themselves a market for the 
greater part of the new loan. While details are yet 
to be announced, the Minister of Finance is con- 
sidering a plan to issue the bonds for as low as $50, 
to be had in exchange for five $10 participating 


certificates. The rate of interest will probably run 
above 544%. —— 


, but it is evident that only a little | 


The Government frankly recog- | 
nizes that the new war bonds must be issued in the | 


Many interesting facts relating to Canada’s 
advances to Great Britain during the war and their 
effect on the maintenance of munitions orders were 

| laid before the House of Commons by Sir Thomas 

| White, Minister of Finance. To the public reports 
| that Britain’s munitions orders in Canada were being 
| seriously reduced through lack of credits, the Minister 
| made the following reply: ‘‘We have during the last 

two or three months greatly increased the money 


| duction. We have been advancing $25,000,000 a 
|month and in July and August paid out more than 
| that for munitions purposes.’”’ It was the Govern- 
| ment’s intention, said he, to continue advances to the 
Imperial authorities on the same scale until the end 
of the war. In addition to the munitions loans, the 
Dominion had paid out $40,000,000 for the purchase 
of cheese on Imperial account. 

Since the outbreak of war, said Sir Thomas White, 
Canada had furnished the Imperial Government in 
cash and securities no less than $443,000,000. The 
securities consisted of $112,000,000 of 314 and 4 per 
cents, maturing in 1928 and 1945 in liquidation of 
advances made by the Imperial Exchequer. These 
securities were later pledged in New York and an 
adjustment made in regard to interest. Canada had 
advanced in cash and securities to Great Britain 
$100,000,000 more than Great Britain had advanced 
to Canada since the war commenced. The Minister 
did not think that the munitions industry in Canada 
was in any immediate danger of reduction. 











| RAILROAD GROSS AND NET EARNINGS FOR 
| THE HALF-YEAR. 


In presenting to-day our statement of the gross 
and net earnings of United States railroads for the 
six months ending June 30 1917, in comparison with 
the corresponding six months of last year, the feature 
which stands out more conspicuously than any other 
is that the exhibit as to the net is totally different 
from that as to the gross. In our review of the 
results as to gross earnings alone for the half-year, 
in our issue of August 11, this distinction was pointed 
out as likely to be in evidence when the figures of 
expenses and net earnings should become available. 
In that review we found the comparison of the gross 
to be gratifying in the highest degree, inasmuch as 
the increase over the previous year, itself a period 
of large revenues, reached figures of striking propor- 
tions. At that time it was not yet possible to obtain 
complete returns of expenses and net earnings and 
we cautioned against assuming that the exh: it with 
reference to the gross afforded any indication of what 
| the comparison of the net earnings was likely to be. 
Now that we have full figures for the six months 








| the disparity between the comparison of the gross 
and that of the net is seen to be even more marked 


than had been expected. Speaking of the roads 
collectively it was supposed that at least some small 
part of the enormous gain in the gross would be 
saved for the net. As it is, the augmentation in 
expenses has been of such magnitude that it has more 
than consumed the whole of the gain in the gross, 
tremendous though this has been, leaving the net 
for the six months of 1917 actually smaller by a 
substantial amount than for the first six months of 
1916. Stated in brief, while gross earnings have 
been better than those of last year by no less than 
$205,066 ,407 net earnings have fallen behind in the 





sum of $7,155,748, owing to an augmentation in 
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expenses in the huge sum of $212,222,155. 
and short of the matter is that the railroads of the 
United States did a greatly increased business but 
got no benefit from it. In ratio the increase in the 
gross earnings was 11.78%, but the additions 
to expenses, because of higher wages and the 
enhanced prices that had to be paid for everything 
entering into the operating accounts of the railroads, 
ran in excess of 18 per cent—the exact percentage 
being 18.02. In tabular form the comparison is as 


follows: 

Jan. 1 to June 30— ——AIncrease or Decrease— 
(490 roads). 1917. 1916. Amount. t 
Miles of road._.._.-...-___- 249,799 249,156 +643 0.26 
Groes earnings............. $1,946,395,684 $1,741,329,277 4+$205,066.407 11.78 
Operating expenses._....._. 1,390,712,659 1,178,490,504 +212,222,155 18.02 


$555,683,025 








Net earnings —$7,155,748 1.26 


$562 ,838,773 


In the current discussions reference is frequently 
made to the fact that comparison is with exceedingly 
good results in 1916 as to both gross and net. It is 
undeniable that the improvement recorded last year 
was of large dimensions and that it extended to both 
net and gross. But that is only half the story, and 
entirely erroneous deductions may be made from 
that circumstance alone. The compilation we pre- 
sented for the first six months of 1916 registered an 
increase in gross in the tremendous sum of $328,- 
012,578, or 23.37%, and an increase in net earnings 
in amount of $166,151,387, or no less than 42.26%. 
It would be absurd to attempt to minimize gains of 
such huge dimensions as these, but it would be 
equally foolish to overlook the very important point 
that the gains of 1916 did not reflect new growth to 
that extent, but in great measure represented merely 
a recovery of previous losses or previous absence of 
growth which in normal times can be counted upon 
with absolute certainty in a country endowed with 
the energy and enterprise possessed by the people 
of the United States. 

We wish to emphasize again, therefore, what we 
said last year in reviewing the 1916 figures, namely 
that the apparently phenomenal improvement re- 
corded at that time was deprived of some of its 
significance by the circumstance mentioned. An- 
other factor existed last year, and exists again the 
present year, that must not be lost sight of. We 
mean that during the years when railroad revenues 
were standing still or actually retrograding, the capi- 
tal invested in the properties kept steadily and largely 
increasing, inasmuch as hundreds of millions of 
dollars have to be invested each year to provide 
additional accommodations, greater facilities and 
enlarged equipment. Therefore, last year’s net 
earnings, and thegreat gains in the same, represented 
an immensely increased capital investment. The 
same remark applies with added emphasis to the 
results now disclosed for 1917, showing an actual loss 
in net, namely that these diminished net apply to 
an increased capital investment, since between last 
year and this year further considerable outlays have 
had to be made on capital account. The situation, 
therefore, is that not only have net earnings been 
shrinking, but, as always happens, this has occurred 
when the carriers were obliged to earn a return on 
an enlarged investment. 

As far as the gross are concerned, the further gain 
in 1917 of $205,006,407, coming on top of the gain 
of $328 ,012,578 in the first half of 1916, making for 
the two years combined for this six months’ period 
an improvement of considerably more than half a 
billion dollars, is a feature whose importance cannot 


The long | 





be over-estimated. And yet, the further fact that 
the additional gain recorded in 1917 has failed to be 
productive of additional net earnings is a circum- 
stance fully as important, if not more important. 
Of what avail is it to the carrying industry if the 
volume of business keeps expanding, and yet no 
added profits come therefrom. That such should be 
the situation, no doubt, explains the great shrinkage 
in security values that has been going on. 

We have stated that the good showing of 1916 
followed poor exhibits in the years immediately pre- 
ceding. The figures on examination bear out this 
statement. In 1915 conditions for the railroads were 
very unfavorable, and our compilation for the half- 
year recorded a loss in gross earningsof $39,998,560. 
Expenses were cut in a most drastic fashion, as the 
outlook then for the roads appeared very dismal; 
consequently in the net earnings for these six 
months of 1915 there was actually an increase of 
$47 615,341. Comparison then, however, was with 
very poor results for 1914. Our compilation for this 
last-mentioned year registered a decrease of $85,033,- 
426 in the gross, or 5.72%, and a loss of $50,660,208, 
or 12.82%, in the net. For the two years combined 
there was a falling off in the gross of $125,031,986 
and of $3,044,867 in the net. When the comparisons 
are carried still further back, additional examples of 
unfavorable results are obtained. In the first six 
months of 1913 the volume of traffic was still satis- 
factory, and as a consequence a substantial addition 
to gross earnings was then recorded, it amounting to 
$136,168,743, or 9.97%; but such was the augmen- 
tation in expenses that only $26,799,669 of this gain 
in gross was carried forward as improvement in net. 
In 1912 the showing was still poorer. The increase 
in gross was only $56,349,506, and this was converted 
into a loss in net of $2,037,477 because of the increase 
in expenses. In 1911 there was for the half-year a 
loss in both gross and net—$28 958,798 in the former 
and $25,717,377 in the latter. In the first half of 
1910 business was very active and gross earnings 
registered a gain of no less than $179,089,522; but 
augmented expenses consumed $142,271,707 of this, 
leaving an increase in net of only $36,817,815. In 
1909 the showing was much better. The railroads 
were then recovering part of the large loss in gross 
earnings sustained after the panic of 1907, but were 
still practicing rigid economy in every direction; as a 
consequence, in the six months of that year there was 
a gain of $120,332,208 in gross and of $76,640,239 in 
net. But this succeeded tremendous losses in 1908, 
the latter being the period of industrial depression 
following the panic of 1907. At that time large num- 
bers of roads withheld their figures, the returns being 
so very bad. Our compilations then embraced an 
aggregate of only 168,839 miles of road reporting both 
gross and net. On this mileage the loss in gross for 
the six months of 1908 aggregated $172,868,595. 
Over 30,000 miles of road, however, had made re- 
ports of gross without furnishing the figures of net; 
hence, in the case of the gross alone we had a footing 
covering 202,172 miles, on which the loss in gross 
reached no less than $197,085,791. That still left 
about 30,000 miles of road unrepresented, and careful 
computations which we made showed that for the 
whole railroad mileage of the country the loss in 
gross must have reached $235,000,000. In the net 


we estimated that for the full railroad mileage the 
amount of the loss then must have been about 
$85,000,000. 
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Going back to 1907, prior to the panic of that 
year, we find that at that time, too, rising expenses 
were the most pronounced feature of the returns. 
For, while the addition to gross revenues in the first 
half of that year, according to the roads making 
returns, was $114,656,528, the increase in net was no 
more than $19,273,550. In the following we furnish 
the half-yearly comparisons back to 1897. We give 
the results just as registered by our tables each year, 
and it should be borne in mind that in 1908 and 
prior years a portion of the railroad mileage of the 
country was always unrepresented in the totals, 
owing to the refusal of some of the roads in those 
days to furnish monthly figures for publication. 





Gross Earnings. Net Earnings. 





Year 
Given. 


Year 
Preceding. | 


Increase or 
Decrease. 


Year 


Year | Increase or 
Given. 


Preceding. Decrease. 
$s | $ = «ce $ 


407,164,468, —2,160,737\121,059, 3201115, 427,318 +5,632,002 
410,596,441) +49,931, 689) 139,585,717/121,895,682| + 17,690,035 
461,993.058) +27,516,707/150,599 074) 140,545,535) + 10,053,539 
506 366,345! + 70,783,319|180,718,437/155,591 ,468) + 25,126,969 
580,421,956, +57,912,838/206,218,320)179,495,140| + 26,723,180 
631,494,280) +38,904,646/209 973 ,703\202,250, 797, +7,722,906 
637 699,839) +90,232,528/218,024,0! 56) 198,256,826) + 19,767,230 
744,860,135, —13,085,604/198 807 ,547/224,157,420|—25,349,873 
790,321, 750) +57 ,012,454/234,333,810)215,417, 468) + 18,916,342 
| 923,554,268 815,486,025) + 108,068,243/272,101 ,047}226,345,855| + 45,755,192 

} 999,082,691) 884,426,163) + 114,656,528/280,697, '496)261,423 946 + 19,273,550 

| 863,860 ,965|1036,729 ,560\—172 ,868,595/231,254, '071/294. 738 ,973|—63 484,902 
1909/1172 2,185,403) 1051 853,195) + 120,332,208)371,591 ,341/294,951,102' + 76,640,239 
1910)1351,570,837 1172 ,481,315| + 179,089,522/408,380 ,483|/371 562,668, + 36,817,815 
1911/1310,580,765|1339.539,563| —28,958,798/378,852,0: 53,404,569 ,430|\—25,717,377 
1912)1365,355,859| 1309 .006,35 53) +56,349,506/373,370,171) |375,407 648) —2,037.477 

1502 472 ,942/1366.304 199} + 136,168, 743|400 ,242,544'373,442, 875| + 26,799,669 
1914/1401 010.280) 1486 043, 706 —85 033 426/343 ,835 ,677/394,495 ,885|—50 660.208 
1915|1407 ,465.982|1447 464,542} —39.998,560/394,683, 5481347, 068 ,207| + 47,615,341 
191611731, 460 .912)'1403 448,334! + 328 .012,578/559,376, 894/393, .225,507 + 166151387 
1917'1946 ,395 ,684'1741 ,329 ,.277' + 205 ,066 ,407'555 683 ,025/562 .838,773— 7,155,748 


Note.—In 1897 number of roads included in the total is 170; in 1898, 179; in 
1899, 165; in 1900, 170; in 1901, 172; in 1902, 154; in 1903, 159; in 1904, 136; in 
1905, 148; in 1906, 143; in 1907, 148; in 1908 the number of miles represented was 
168,839: in 1909, 233,902: in 1910, 239,652; in 1911, 241,923; in 1912, 237,698; in 
1913, 239.983; in 1914, 245,312; in 1915, 247,745; in 1916, 249,249; in 1917, 249,799. 
Neither the Mexican roads nor the coal-mining operations of the anthracite coal 
roads are included in any of these totals. 


As far as the separate roads are concerned the 
increase in expenses seems to have borne much more 
heavily upon Eastern roads than upon roads in the 
West. The roads in the East have nearly all suffered 
important contraction in net notwithstanding very 
substantial additions to the gross. Western roads on 
the other hand in the majority of cases are able to 
show improvement in net as well as in gross in face 
of tremendous increases in expenses. The Pennsyl- 
vania Railroad System and the New York Central 
are typical instances of what is going on here. The 
New York Central with $4,434,352 gain in gross falls 
$8,724,951 behind in net. This is for the Central 
proper as enlarged after consolidation with the Lake 
Shore and some minor lines. Including the various 
auxiliary and controlled roads, the whole going to 
form the New York Central System, the result is a 
gain of $11,979,104 in gross with a loss of $12,708,123 
innet. Last year the result for the New York Central 
System in these six months was a gain of $41,788,556 
in gross and of $23,472,300 in net. For the Pennsyl- 
vania Railroad, including all lines owned and con- 
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405 003.731) 
460,528,130 
489,509,765) 
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638 .334.794 
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trolled which make monthly returns to the Inter-’ 


State Commerce Commission, the result the present 
year is a gain of $21,152,414 in gross but a loss of 
$9,433,858 in net. Last year the Pennsylvania Rail- 
road had $46,832,233 increase in gross and $22,954,- 
874 gain in net. The Erie Railroad with $1,491,967 
gain in gross has this year lost $3,557,096 in net; the 
Delaware & Hudson with $1,002,197 gain in gross 
suffers $1,178,383 loss in net; the Lehigh Valley with 
$2,294,464 increase in gross has $1,072,921 decrease 
in net and the Reading with $2,871,675 gain in gross 
has $1,874,693 loss in net. The Baltimore & Ohio 
is an exception to the rule and with $5,541,972 
increase in gross has $299,647 increase in net. Last 
year, however, this system with $10,951,014 increase 
in gross had $716,188 loss in net. The Boston & 





Maine with $1,608,496 increase in gross suffers this 
year a contraction of $2 587 ,865 in net, but the New 
York New Haven & Hartford with $2,660,640 in- 
crease in gross also has $365,735 increase in net. 

Among Western roads, the Chicago & North 
Western with $4,963,737 gain in gross loses $1, 292,- 
042 in net. On the other hand the Burlington & 
Quincy has $8,769,189 increase in gross and $2,290,- 
811 increase in net. The Milwaukee & St. Paul 
with $1,038,620 gain in gross has $1,096,430 loss in 
net, and the Great Northern though having added 
$4, 127 ,494 to gross records a shrinkage of $178,478 
to net; the Duluth & Iron Range and the Duluth 
Missabe & Northern lose in both gross and net 
because of the late opening of navigation on the 
Great Lakes,and the Soo Road has $450,781 loss in 
gross because of a smaller grain movement and no 
less than $1,711,727 loss in net. All other important 
Western systems register gains in gross and net alike. 
Thus the Southern Pacific has added $18,475,736 to 
gross and $9,346,189 to net; the Union Pacific $8,- 
033,213 to gross and $1,336,162 to net; the Atchison 
$11,888,883 to gross and $3,968,803 to net; the St. 
Louis-San Francisco $3,277 ,372 to gross and $1,516,- 
658 to net. In the following we bring together all 
changes for the separate roads for amounts in excess 
of $250,000, whether increases or decreases, and in 
both gross and net. In the case of the gross there 
are only half a dozen roads with losses running in 
excess of that amount, dueto special causes such as a 
diminished grain movement or a diminished ore 
traffic on account of the late opening of navigation, 
but in the net the list of losses is a long one. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR SIX MONTHS. 


Increases. | 

Southern Postie (10). --$18,475,736 | Buffalo Roch & Pittsb.. 
Penns lvania ____.-@16,880, 810| Pere Marquette 
Atch Top & 8 4 (4)_--- 11,888,883 | Nashv Chatt & St Louis_ 
Chicago Burl & Quincy -- e° +88. 189 N Y Chicago & St Louis_ 
Union Pacific (3)_.----- 033,213 | Toledo & Ohio Central _- 
Illinois Central 3 
Missouri Pacific 5,675,753 | Los Angeles & Salt Lake_ 
Northern Pacific 5,609,746 |Cinc Ham & Dayton... 
Baltimore & Ohio 41,972 | Lake Erie & Western__- 
Rock Island Lines (2)--- 5.424.659 Elgin Joliet & Eastern_- 
Southern Railway 3. e321. 700 Chic Indianap & Louisv. 
Chicago & North West_- 33.737 Cumberiand Valley 
Louisville & Nashville_- ,590 | Rich Fred & Potomac_-_- 
New York Central .352 |Cinc New Orl & Tex Pac 
Great Northern ,494 Chic Terre Haute & S E- 
Missouri Kansas & Texas 114 Toledo St Louis & West_ 
St Louis—San Fran (4)- 1372 | Atlanta Birm & Atlantic. 
Atlantic Coast Line_--- .119| Caro Clinchf & Ohio_-.-- 
Michigan Central 643 Indiana Harbor Belt _--- 
Philadelphia & Reading- .675 | Belt Ry of Chicago 
Delaw Lack & Western-- 9,242 New Orl & Northanstera 

2,1 

il 
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N YN H & Hartford --- 0.640 Midland Valley 
Phila Balt & Washington 
Cleve Cinc Chic & St L_- 
Lehigh Valley 

Denver & Rio Grande- _- 
St Louis Southwest’n (2) 
Chicago & East Illinois -- 
Seaboard Air Line 


68 Bingham & Garfield_--- 
77 | Pittsbu h & Lake Erie_ 
54' Long Island 
42 Chicago Great Western 
76 | Alabama Great Southern 
.308 Duluth So Sh & Atlantic 
.410 Central New England_-__ 
Norfolk & Western 1 658. 881 Norfolk Southern 
Yazoo & Mississippi Vall ,654,029 Bangor & Aroostook - - _- 
Boston & Maine ,608,496 Grand Rapids & Indiana 
El Paso & Southwestern_ 560,439 Chicago St P Minn & O_ 
Chicago & Alton .558,884 Bessemer & Lake Erie___ 
i ‘491.967 | Monongahela Connecting 
456,123 oe prom Southern. __ 
Sri etst East St Louis Connecting 


Representing 115 road 
in our F compilation.$196, 289,223 


Weinewrd 


S38 
SRS RANS 


Wabash - 

Chesapeake & Ohio- 
Colorado Southern (3) -- 
Hocking Valley.-.------ 
Central of Georgia 
Kansas City Southern_ 


Internat & Great North_ Decreases. 


Pittsb Shawmut & Nor__ $575,347 
Duluth Missahbe & North 495,112 
Minn St Paul & 8S M__ 450,781 
Duluth & Iron Range___ 358,423 
Atlantic & St Lawrence_ 293 ,692 
Wabash-Pittsb Terminal 272,008 


3 ny Representing 6 roads 
Mee Oor Tee Mex (4)- e our compilation._._ $2,445,363 

Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the 
separate roads so as to make the results conform as nearly as possible to 
those given in the statements furnished by the companies themselves, 
The figures in parenthesis indicate the number of roads so combined. 

a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company, and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $10,927,266 increase, the Pennsylvania Com- 
pany $880,225 gain and the P. C. C. & St. L. $5,073,319 gain. Including 
all lines owned and controlled which make monthly returns to the Inter- 
State Commerce Commission, the result is a gain of $21,152,414. 

b These figures cover merely the operations of the New York Centra 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘Big Four,’’ &c., the whole going to form the New 
York Central System, the result is a gain of $11,979,104. 

z These figures are for five months only. 
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PRINCIPAL CHANGES IN NET EARNINGS FOR SIX MONTHS. 
Increases. | 


Decreases. 

Southern Pacific (10)_.- $9. 4-4 189 | New York Central--___-_ b$8 724.951 
Missouri Pacific_ _- .371, Pennsylvania (3)______- a8 ,507 335 
Atch Top & Santa Fe (4) 3, Ae8" B61 EAE Se. cect a a oi 3,557,096 
Illinois Central. _...._-- 3.269.638 | Boston & Maine_______ 2,587 '865 
Chicago Burl & Quincy... 2,290,811) Pittsburgh & Lake Erie. 1,972,520 
Missouri Kansas & Texas 1,907,047) Philadelphia & Reading. 1,874,693 
St Louis-San Fran (4) - 1,516,658 | Minneap St Paul&SSM_ 1,711,727 
Northern Pacific... __--- 1,405,403 | Michigan Central___-_. 1,393 .828 
Union Pacific (3)-_-- 1,336,162 | Chicago & North West'’n 1,292,042 
Southern Railway --__ 1,140,017; Norfolk & Western_____ 1,247,400 
St Louis South West (2). 1,058,806! Delaware & Hudson____ J »178,383 
New Or! Te x & Mex (4)- 878,998 Chic Milw & St Paul___. 1,096,430 
Tezas & Pacific...... 874,549 | Lebigh Valley.-.....-_-- 1,072,921 
El Paso Southwestern. 778,500 | Duluth Missabe & North $30,418 
Spokane Portl & Seattle 698,805 | Rock Island Lines (2)___ 750.615 
Internat Great Northern 695,373 | Elgin Joliet & Eastern__ 745,035 
Colorado & Southern (3) 976,577 | Central of New Jersey~_- 628,479 
Western Pacific_____- 532,417' Grand Trunk Western _-_ 620 469 
Hocking Valley---~---- 509,571 1 Union (PS)... <.ecncccns 595,026 
Louisville & Nashville_ 431,168 | Atlantic & St Lawrence- 588,008 
Chicago & Alton._-_-- 428,985 | Duluth & Iron Range-_-_- 545,280 
Kansas City Southern - 427 ,947 | Pere Marquette esac gh coches §33,178 
Chicago & East Illinois- 377 ,323 | N Y Chicago & = Louis- 533 ,037 
N YN H & Hartford _-_- 365 138 Bessemer & ke Erie__ 531,074 
Yazoo & Mississippi Vall 359.5 9)/C leve Cinc Chic & St L_- 450,447 
Atlantic Coast Line-- 353, 9 4 Chic St Paul Minn & O_- 428,626 
Baltimore & Ohio___-- 299, 647 | Wheeling & Lake Erie_ 405,499 
Central of Corre. ee a 298,191 | Chicago Great Western_ 388 ,884 
Virginian. _-_- are 290,738 | Chesapeake & Ohio-__-__ 371,054 
Pittsb Shawmut & North 313,439 

| Buffalo Roch & Pittsb__- 295,831 

Lone ISA. oon cnc woe 272,156 

| Western Maryland___.. 268,133 

Representing 52 roads Representing 37 r 


oads 
in our compilation__$46,311,879 


a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Compete and the Pittsburgh C incinnati Chicago & St. uis, the 
Pennsylvania RR. reporting *s. rite et decrease. the Pennsylvania Com- 
pan .737 ,074 loss and the P. € & St. L. $514,349 gain. Including 
all lines owned and controlled sib ‘make monthly returns so the Inter- 
State Commerce Commission, the result is a loss of $9,433,8 

6 These figures merely cover the operations of the New ‘York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘Big Four,’’ &c., the whole going to form the New 
York Central Sysiem, the result is a loss of $12,708,123. 


in our compilation __ $41,520,933 | 


When the roads are arranged in groups or geo- 
graphical divisions, according to their location, the 
distinction between the Eastern roads and the West- 
ern roads in the matter of increased expenses again 
appears. For while the Eastern groups all show 
diminished net earnings,two of the Western groups 
register quite a noteworthy improvement in net and 
the Southern group also shows a slight increase in 
net. In this Southern group the separate roads 
shows somewhat varying results. They all record 
improvement in gross, but some have losses and others 
gains in the net. The Louisville & Nashville, the 
Southern Railway and the Atlantic Coast Line have 
managed to add to their net, but the Chesapeake & 
Ohio and the Norfolk & Western fall behind, not- 
withstanding satisfactory improvement in the gross. 

SUMMARY BY GROUPS 






—_—_ -ASTOS Earnings—— —_—_—_— 

Jan. 1 to June 30. 1917 1S O16. Inc. (+) or , Dec. (—) 

Section or Group- $ $ 

Group 1 (18 roads) New England. 86,595,862 81, 216 ,010 5,379,85 6. 62 
Group 2 (*5 roads) East & Mdiddie 521,647,881 482,932,684 +35 715,197 8.05 
Group 4 (61 roads) Middle West 237 ,349,774 216,892,245 + 20,457,529 9.43 
Groups 4 & 5 (97 roads) Southern 253,95 225,480,577 +28,473,471 12.62 
Groups 6 & 7 (79 roads) Northw_ 414,515,861 373,085,415 +41,430,446 11.10 
Groups 8 & 9 (101 roads) Southw_ 306,849,137 258,548,562 + 48,300,575 18.69 
Group 10 (49 rouds) Pacific Coast 125,483,121 103,173,784 +22,309,337 21.52 


1,741 ,329,277 


Total (490 roads) + 205,066,407 11.75 


-1,946,395,684 
~M tleaye —_—- — 











- + Net Earnings——— moncennaat 
1917. 1916. 1917. 1916. Inc.(+) or Dec.(—) 
3 $ % 

Group No. 3 7,824 7,827 21,818,813 24,738,246 —3,419,433 13.42 
Group No. 2 29,481 29,488 127,323,805 150,741,465 —23,417,660 15.41 
Group No. 4 23,456 24,458 56,132,434 68,314,061 —12,181,627 17.48 
Groups Nos. 4 & 5 4 2 046 41,828 81,824,821 79,543,832 42,280,989 2.87 
Groups Nos. 6 & 7_- 69. 094 68,910 125,811,364 127,163,673 —1,352,309 esl 
Groups Nos. 8 & 9_-_ 58.774 58,763 94,791,479 74,156,447 420,635,032 2 
Group No. 10 19,124 18,882 48,480,309 38,181,049 +10, 299,260 26. rH 

Total - 249,799 249,155 555,683,025 562, 838 773 —7,155. 748 1.26 

NOTE.-—Group 1. includes all of the New England States. 

Group If. i 


includes all of New York and Pennsylvania except that portion west 


of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 


Group I7J. includes all of Ohio and Indiana; all of Michigan except the northerp 


peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 
Groups IV. and V. 


combined inchide the Southern States south of the Ohio and 
east of the Mississippi River. 
Groups VI. and VII. combined include the northern peninsula of Michigan, all o¢ 


Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 


and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 


and Nebraska, together with Colorado north of a line parallel to the State line 
Dassing through Denver. 

Groups VIII. and 1X. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 


Taking up the results by months, the poorest 


returns for the half year were made in February and 
March, and particularly the first mentioned month, 
when freight congestion and car shortages were ex- 


| gross there was also $10,474,211 gain in net. 


ceptionally disturbing factors, when wheather con- 
ditions were not altogether favorable, and when com- 
parison was with a year when February had an extra 
day (1916 having been leap year). The best monthly 
exhibit was in June, when with $49,696,242 gain in 
We 


_insert here a summary of the monthly totals: 











Gross Earnings. 














Net Earnings. 
Mth - alias pees ee a ee ee ae ge ee mE ene —e “a 
1917. 1916. Inc. or Dec. 1917. 4 1916. Inc. or Dec 
$ $ } g y $ i ‘ $ 
Jan. 307,961,074 ,267,1 15,259 + 40,845,785115 .29. 87,748,904 — me + 8,679,331 
ab... 271,928,066 269,272,382) +2,655,684, 0.99\58,964,299 0,331,661/—21, 367 ,362 
M 321,317,560 294 068. 2345+ 27,249,215) 9.27,88,807,466{96,718,7061 —7,911,240 
A 6,é 560,257 288, 740 653 + 37,319,634 13.1093, 318,041 93,257 ,886} + 60,155 
May 353,825 ,032 308,132 969 + 45,692 ,063 14.82 109307 43 05782717} +3,524,718 
June 351 001 ,045 301,304,803, + 49 ,696,242/16.49 113816026 03341 815}+ 10,474,211 
Note -Percentage of increase or decrease in net for the above months has been 
Jan., 10.98% ine.; Feb., 26.59% dec.; March, 8.18% dec.; 


April, 0.07% inc.; 
inc.; June, 10.13% ine. 


In January the length of road covered was 248,477 miles; in February 
miles; in March, 248,185 miles; in April, 
June, 242,111 miles. 


We now give our detailed statement for the half 


year. It shows the results for each road separately. 
EARNINGS OF UNITED 


May, 3.33% 


, 249,795 
248,723 miles; in May, 248,312 miles; in 


STATES RAILWAYS JAN. 1 TO JUNE 30. 





Gross 














—_  -——_—— Net 
Group I. 1917. 1916. 1917. 1916. Inc. or Dec. 
New England $ $s $s $ 
Atlantic & St Lawr- 926,429 1,220,121 def266,224 321,784 —558,008 
Bangor & Aroostook 2,395,247 2,081,788 24,272 836,588 —12,316 
30ston & Maine__- 28,049,619 26,441,123 5,390,532 7,978,397 —2,587,865 
Can Pac linesin Me 1,511,094 1,310,999 405,205 505,925 —100,720 
Central Vermont 2,113,522 2,190,915 404,233 563,171 —158,938 
Grafton & Upton_- 63 ,932 72,571 21,455 25,179 —3,724 
HoosacTunn&W ilm 65,756 63,422 27,990 10,662 + 17,328 
Maine Central - _ - - 6,824,690 6,016,568 1,758,677 1,871,735 —113,058 
Montpelier& WellsR 141,958 141,493 def 384 16,098 —16,482 
NYNH&  HUartf__ 41,149,677 38,489,037 11,993,698 11,627,963 +365,735 
Newport & Richford 119,566 135,889 def13,737 def6 ,757 —6, 
Portland Terminal - 179,495 140,746 85,912 76,131 +9,781 
SS eee 2,063,940 1,958,851 454,667 590,834 —136,167 
St Johnsbury & LCh 176,189 174,544 11,848 23 ,664 —11,816 
Sandy R & Rang Lks 110,319 107,925 18,936 23,081 —4,145 
Sullivan County--_- 327 ,392 303 ,632 109,931 124,216 —14,285 
Union Freight__._- 95,401 97 ,273 14,815 37 ,653 —22,838 
Vermont Valley _-_-_- 281,636 269,113 76,987 111,922 —34,935 
Total (18 roads). 86,595,862 81,216,010 21,318,813 24,738,246 —3,419,433 
Gros -Net 
Group II 1917 1916 1917 1916 Inc or Dec 
East & Middle $ $ $ % 
Baltimore & Ohio.. 61,170,348 55,628,376 14,446,622 14,146,975 + 299,647 
Benwood & Wheel- 93,350 77,596 10,488 16,240 —5,752 
Buffalo & Susq RR- 830,310 823,125 148,585 194,876 —46,291 
Buff Roch & Pitts. 6,783,538 5,993 ,006 1,333,190 1,629,021 -—295,831 
Cambria & Indiana_ 155,143 135,052 21,907 18,456 +3,451 
Cent N Y Southern_ 54,601 52,050 6,564 8,741 —2,177 
Central New Eng... 2,718,234 2,394,839 1,003,278 946,078 + 57,200 
Chestnut Ridge- - 61,151 65,379 29,126 31,714 —2,588 
Connecting Term'l 61,664 77,502 32,895 50,299 —17,404 
Cornwall _ 164,709 147,188 97,358 90,398 +6,960 
Coudersp & Pt Alleg 69.073 69,841 17,821 26,271 —8,450 
Cumberland & Penn 395,955 362,670 14,120 14,174 —354 
Del & Northern 69,114 67,214 13,460 15,025 —1,565 
Delaware & Hudson 13,953,804 12,981,607 3,026,585 4,204,968 —1,178,383 
Del Lack & Western 27,738,569 24,929,327 9,814,351 9,820,851 —6,5 
Sussex 2: 92.777 83,179 def11,218 def1,104 —10,114 
Donora Southern - 61,862 62,455 defl08,398 def52 ,923 —55,475 
E Bd Top RR & Coal 194,724 164,488 95,420 89,560 + 5,860 
EastJersey RR& Ter 119,858 101,379 403 1,275 —872 
Erie_- 33,397,404 32,064,487 5,211,911 8,432,596 —3,220,685 
Chicago & Erie_-__—See Group III 
Fonda Johns & G lov 511,100 482,460 216,790 228,171 —11,381 
Genesee & W yorning 158,491 131,193 94,386 80,382 + 14,004 
Greenwich & Johnst 74,658 70,463 38 426 39,039 —613 
Hunt & Bd Top Mt 394,922 325,549 88,865 141,633 —52,768 
Ironton : 161,284 130,410 87,787 71,064 + 16,723 
Lake Champ & Mor 163,114 157,819 59,812 90,87 —31,067 
Lehigh & Hud Riv. 1,106,374 1,015,068 376,030 419,267 —43 ,237 
Lehigh & New Eng. 1,700,008 1,482,510 629.035 593,201 +35,834 
Lehigh Valley____- 25,435,817 23,141,353 5,717,654 6,790,575 —1,072,921 
Ligonier Valley_--__- 161,355 147,435 95,882 87,804 +8,078 
Maryland & Penna- 250 ,648 227 ,303 70,294 65,394 +4,900 
Mercer Valley ----_- 79,012 52,125 def47,711 def61,893 + 14,182 
McKeesport Conn- 290,136 248,275 113,54 115.518 —1,977 
Monongahela Conn 987 ,999 698 ,988 190,673 107 ,631 + 83,042 
Montour ._. a 355,458 266,502 def85 ,682 def69 554 —16,118 
Morristown & E rie_ 62,262 64,165 22,961 28,151 —5,190 
New Jersey & NY 424,086 418,569 57,320 87,153 —29,833 
N Y & Pennsylvania 53,022 49,035 def6 829 6,156 —12,985 
N Y Central* -112,480,112 108,045,760 28,731,523 37,456,474 —8,724,951 
For Lines West of Buffalo see Group IIT 
N Y Ont & Western 4,109,637 4,149,809 998,355 1,145,942 —147,587 
N Y Susq & Western 1,749,079 1,822,939 438,215 519,081 —80,866 
Northampt'p&Bath 49,754 42,121 def2 ,103 3,353 —5,456 
Norwood & St Lawr 43,237 54,285 13,831 29,918 —16,087 
Pennsylvania Lines East of Pitts & Erie— 
Pennsylvania RR_z122,571,459 111,644,193 26,465,340 30,749,950 —4,284,610 
Balto & Spar Pt__- 127,102 85,077 69 ,633 57,126 + 12,507 
Balto Ches & Atl_. 467 .386 460,261 34,457 49,819 —15,362 
Cornwall & Leb__- 254,358 250,399 65,704 99,804 —34,100 
CumberlandValley 2,289,623 1,778,951 1,110,928 872,963 +237 ,965 
Long Island_____- 7,063 ,908 6,707 ,340 1,617,740 1,889,896 —272,156 
Maryland Del & Va 401,927 364,698 42,316 19,586 + 22,730 
Monongahela -___ 1,047,877 1,033,615 462,305 516,726 —54,421 
N Y Phil & Norf_ 2,477,390 2,476,000 583,716 825,501 —-241,785 
Pennsylvania Term—See Groups IV & V— 
Phila Balt & Wash 14,608,517 12,086,349 3,034,230 3,268,494 234,264 
Susq Blooms & Ber 86,793 145,853 25,490 58 ,633 —33,143 
Union RR of Balto 1,033,629 946,750 924,650 834,622 + 90,028 
Waynesb & Wash- 67 ,849 58,255 7.015 3,682 +3,333 
West Jer & Seash. 3,538,465 3,339,695 413,617 609,587 —195,970 
For Lines West of Pitts & Erie see Group III 
Pitts Alleg & McK R 118,281 107,539 14,516 32,712 —18,196 
Pitts Shaw & Nor_- 623 ,204 1,198,551 def93 986 219.453 —313,439 
Potato Creek______ 122,993 152,191 2,968 27,606 —24,635 
Reading Company— 
Atlantic City ____ 1,202,221 1,048,055 187,695 174,050 +13,645 
Catasag & Foglesv 163,464 129,139 87,227 70,533 +16,594 
Cent RR of NJ___ 17,559,421 16,664,204 5,344,118 5,972,597 —628,479 
Chester & Del Riv 284,956 223 323 165,358 150,997 +14,391 
Gettysb & Harrisb 154,026 122,461 39,394 31,185 +8,209 
Northeast Penna__ 58,992 56,402 def8 308 def5 460 —2,848 
Perkiomen _______ 436,988 386,515 213,894 205,853 +8,041 
Phila & Reading__ 32,354,642 29,482,967 10,465,572 12,340,265 —1,874.693 
Phila Newt & N Y_ 94,312 84,814 deft ,574 def3 ,518 —10,569 
Port Reading_____ % 927,1827§ 876,343 262.360 299,292 —36,932 
Reading & Colum_- 217,862 219,585 21,487 35,411 —13,724 
Raritan River_____ £ 388,222 283,144 195,657 135,070 + 60,587 
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Group il 
Reynoldsy 
St Clair Ts 
Sheffielx de Ti 
South Buffalo 
Staten Isl hap Tran 
Susquehanna & N Y 
Troy Union- 

Ulster & Delaware- 
Union RR Co 
West S 


(Con.) 
&F 


*Includes the Lake 


& Adirondack and the 


merged in the ent 
z Includes the Nort 


pres 


Mi date 
Akron C on & Y~. 
Aliquippa > South- 
Ann Arbor__ 
Bessemer & Lake E 
BoyneCityGay&Alp 
Chicago & Erie___- 
Chic Det & C Gr Tr 
Chic Ind & Louisv. 
Chicago River & Ind 
Chic TerH &S E_- 
Cin George & Ports 
Cin Ham & Dayton 
Cin Ind & West__- 
Cin Saginaw & Mae 
Dayton & Union 
Delray Connecting. 
Detroit & Mackinae 
Detroit & Tol Si L 
Det Gr Hav & Mil 
Detroit Terminal _ 
Detroit Tol & Iront 
Grand Trunk West_ 
Hocking Valley__-_- 
Kal L Sh & Ch Ry. 
Kan & West Virg__ 
Lake Terminal. 
Lakeside & Marbieh 
Lorain & West Vi 
Manistee & Nor ES 
Michigan Air Line 


New York Central—Se 


Chic Kal & Sag 
Cine Northern__ 
CCC &8t L*_. 


Kanawha & Mich 
Lake Erie & West 
Michigan Centrala 2 
Pitts) “& Lake Erie 


Zanesv & Wester 
N Y Chic & 8t L 
Newburgh & So = 
Ohio River & We 
Pennsylvania L 

pace Indiana. 

Cine Leb & Nor_. 

( ‘and Rap & Ind_ 

Pennsylvania Co 

Pitts Char & Youg 

PittsC C&StL 

Tol Peo & West 


3 


~9> 


Waynes») & Wash—%3>> 


Pere Marquette . i 
Pontiac Oxf & Nor 
Pullman RR 
St Clair Tunnel! 
Tionesta Valley 
Tol Saginaw & Mus 
Tol St Louls & West 
Toledo Terminal 
Wabash __ 
Wabash-PittsbTerm 
Western Allegheny - 


Co 


Wheeling & Lake E 4,7 


Youngstown & Ohio 


7,349,774 216,892,245 
*Includes Peorla & 


Total (61 roads) -_23 


the Vandalia 


Groups IV &V 
Southern 

Alabama & Vicksb- 
Ala Tenn & North-- 
Appalachicola Nor- 
Ashland Coal & Iron 
Atlanta & St And B 
Atlanta & West Pt- 
Atlanta Birm & Atl 
Atlantic Coast Line 
Atlantic & Yadkin- 
Birmingham & Nor- 
Birmingham & S E 
Birmingham South. 
Carolina & N W_-- 
Caro Clinch & Ohio 
Caro Cl& OofSC- 
Central of Georgia- 
Central W V & So_. 
Charlest & W Caro- 
Charleston Term Co 
Charlotte Har & N- 
Chattahoochee Val_ 
Chesapeake & Ohio- 
Chesapeake Beach- 
Chic Mem & Gulif_- 
Cine N O & Tex Pac 
Coal & Coke 
Col Newb & Laurens 
Durham & Southern 
E Tenn & W N Car. 
Fernwood & Guif-_- 
Florida East Coast- 
Frankfort & Cinc_- 
Gainesville Midland 
Georgia & Florida_- 
Georgia « 
Gulf Fla & Ala 
Georgia Fla & Ala_- 
Georgia Northern -- 
Gulf Mobile & Nor- 
Georgia S W & Gulf 
Gulf & Ship Island- 
Harriman & N E-_- 
Interstate . 
Kan Glen Jean & E- 
Kentucky & Tenn_- 
Kentwood & East_.@ 


— » 


11,83 
Toledo & Ohio Cen 3, 


8,186 


3,072,015 


h 3% 


3,291,292 2. 


19,283,138 


2,121,244 


7,176,773 


26, 


6,313,486 


4,863,286 


1,741,975 


———ros 
1917 
Ss 


43,355 


j-——_-—-__— 


1916 
Ss 


43,001 
141,638 
60,056 
489,152 
816,114 
150,399 
4,282 
429,505 
998,345 
315,507 
5,525,031 
355,971 
76,117 

» O29 


>2 


634 


Siore & 


Mich. Southe 
Dunkirk Allegheny 


1ern Central. 
——AFTO8S- 


= | 
~ 
he 


1916. 
s 


157,928 
1§2,253 
,345,994 
970,865 
159,415 
949,962 
602,164 
3,859,922 
173, 107 


DA 


pat ND 
to Cl ep 


~~ ae 

2 ho Go tn 
SU 

ADOLS e 


SI es 
SIO Y ow 
S int 


4,693,100 
4.716,200 


é ‘511,5 
56,626 
66,487 

257 ,309 
66,954 
95.632 

253,847 
138,281 

Group II 

121,588 


811953 
285,669 
87,902 
159,788 
287.081 
126,675 


1,120,515 
- 24,577.352 22, 
Indians Harbor Belt —See G 3 
1.939 803 
4.014 


rorlD 


#.9145,624 
1,653 
409.184 


252.374 


2 
Vv 
J 
379 8§=6, 
21, 
11, 
2 


182,200 
499 7,523,939 
470,471 455,717 
103,000 105,093 


ine 3—West of Pitts & Eri 


129.349 
459 498 
2.7 
5,494,434 35,5 
309,425 
354.743 30,581, 
rovins VI & VII 
Grou II 
1.413.088 
141.374 
85.052 
142,497 
131.494 
199,015 


10,679,636 


993 
2,249 
,735 
3,036 
3.732 
913 
27,015 
,141 
473 
780,874 
157,549 


282,914 

17,§ 
305.133 
120,896 
01,829 
160.910 


4, 


mR, 
Valley 
New York Central RR. 


—Net 








1917 
Ss 
16,062 
11,965 
16,981 

230,243 
140,212 
14,964 
def53 391 
64,991 
67,998 
159,936 
1,719,792 
68.582 
21,198 


127, 323, 805 


the Chic. 


de 55, 109 
17,566 
5303 
149,505 
505,639 
111,033 
121,858 
129,932 
932,276 
1,43%,204 


2,576 


482 
defl103,809 
9,398 
51,088 
29,306 
def58,675 


38,099 
249,330 


6,531,013 ° 


431,952 
1,220,914 
5,835,808 
3,913,657 

623,428 

def8,196 
1.695.193 
daf8 332 
def33,549 


def10,857 
50,871 
453,873 
6,453,350 
165,848 
8,230,458 


2,517,897 
def26,787 
28,380 
94,651 
20,698 
def46,971 
883,378 
60,787 
5,750,011 
38,032 
8,070 
1,458,365 
74,500 


Ini. & S2., 
& Pitts., 


1916 

$ 

14,704 

36 251 
3,344 
,800 
,d23 
,009 
404 
655 


024 


Inc. or Dec. 
$ 


+1,358 
—24,286 
+3,637 
+74,443 
—108,111 
—12,045 
—7,987 
—47,664 
—595 ,026 
—22,456 
—258,133 
—60 428 
—3,979 


—23,419,660 


Q 
Dm Ordo we Cre Cc 


' Pig hae se ay 


Qe 


DE 


150,741,465 


St. Lawrence 
all of which are now 


anaes Inc. or Dec 
= 
+49,609 
—31,576 
—75,814 
—531,074 
+348 
—335,411 
—380,593 
+93,015 
—41,479 
+ 152,107 
—13,760 
—145,559 
+45,617 
—§,655 
—1,848 
—25,685 
—49,143 
—37,932 
—158,895 
—43,574 
—133,918 
—620,469 
+ 509,571 
—3,913 
—20,016 
—111,110 
—21,614 
—65,639 
—58,088 
—39,588 


—11,770 
—12,856 
——450 ,447 


7 58,544 —226 592 
,190,758 +39,155 
7.279, §35 —1.393,828 
§,177 —1,972,520 
+72.830 
+47,761 
—533,037 
—130,095 
—32,954 


ze OF 59 
35,028 
492,620 
713,874 
465,183 
1,521,753 
160,473 
1,303,915 
68,323 
299,853 
24,508 
971,816 
256,326 
def t8,445 
19,414 
31,988 
189,648 
543,571 
269.934 
165,432 
253,859 
1,602,745 
923,633 
6,489 
29,528 
4,301 
31,012 
125,727 
87,394 
def19,087 


Ly 


49,839 
262,186 
7,031, 450 


def3 585 


4,834 
103,548 
582,254 

,205,424 
135,229 
7,716,109 


—15,691 
—57,677 
—123,391 
—4,737,074 
+ 30,619 

+ 514,319 


11 


—533,178 
—31,242 
—2,449 
—41,750 
—7,268 
—19,716 
—164,094 
-—39,488 
+-44,403 
—139 857 
—27 373 
1,863,864 —405,499 
76,336 —1,836 


5,715,608 
177,889 
35.443 





Eastern. a Includes 


—GTOSS- 


56 132,434 
Detroit & 


68,314,061—12,181,627 
Charlevoix. »b Includes 


Net 





1917. 1916. 
$ 
957,577 
270,396 
104,527 
139,453 
131,105 
792,747 
895,815 


848,459 
265,393 
107 ,263 
109,396 
106,033 
695,711 
1,478,665 
19,037,125 
205,560 
56,247 
51,023 
538,631 
233,555 
1,593,078 
93,038 
6,088,268 
82,055 
979,725 
104,464 
289,120 
69,298 
24,692,722 
33,156 
76,680 
,866 ,024 
554,471 
168,160 
171,632 
129 635 
82,344 
,675,148 
50,241 
94,210 
358,419 
1,519,028 
95,709 
254,042 
98 886 
1,050,790 


232,436 
70,151 
52,422 

568,692 

239,269 

987,616 

193,568 


66,247 
078,234 
101,918 
233,382 

68,564 
032,213 
31,837 
80,928 . 


634,959 
184,072 
179,757 
145,143 

87,960 


48,774 
94,059 
339,194 


97 532 
279,980 
111,854 


91, "858 
87 ,666 


1917. 


236,983 
64,730 
30,918 
21,741 
53,902 

211,014 

311,395 

7,549,625 
def2,335 
13,691 
29,151 
25,703 
73,777 

862,340 
49,459 

1,933,272 
17,484 

328,186 
20,518 
91,323 
16,787 

7,671,373 
def13,038 
5,906 
2,047,115 
80,695 
60,772 
80,138 
59,507 
29,654 
2,623,613 
7,788 
16,486 
29,770 
437 ,592 
def46 687 
48,985 
32,205 

301,443 
13,031 

295,244 
24,762 
68,567 
27 836 
35,113 
21,789 


1916. Inc. or Dec. 
3 $ 


de 15. ‘071 
782 
14,648 
103,495 
56,872 
760,190 
48,115 
1,635,081 
32,927 
360,747 
30,455 
89,399 

36 ,067 
8,042,427 
def1l, 150 


+293, 191 
—15,443 
—32,561 

—9,937 

+1,924 
—19,280 
—371,054 


2,496, 866 
10,858 
23,615 


19,828 +1/961 





Groups IV & V 
Lancaster & Ches ter 
Live Oak Perry & G 
Louisiana Southern 
Louisville & Nashv_ 
Lou Hend & St L__ 
Macon Dub & Sav. 
Mississippi Central_ 
Nash Chat & St Lou 
Natchez Col & Mob 
New Orl Great Nor- 
N O & Lower Coast 
N O Natalb & Nat_ 
Norf & Ports Belt L 
Norfolk Southern 
Norfolk & Western. 
N W of South Caro_ 
Ocilla Southern____ 
Pennsyivania Term 
Rich Fred & Potom 
Sandy Vail & Elkh_ 
Savannah & N W_. 
Sewell Valley 
Seaboard Air Line__ 
South Georgia 
Southern Railway _- 

Ala Great Sou-_-_. 

Augusta Southern 

Blue Ridge 

Danville & West - 

Ga Sou & Florida 

Mobile & Ohio-__- 

N O & Nor East- 

North’n Alabama 

Sou Ry in Miss__ 

Tallulah Falls__- 
Tampa & Gulf C___ 
Tampa Northern__ 
Tenn Ala & Georgia 
Tennessee Central_ 
Tenn & Nor Caro_- 
UnionRy (Memphis) 
Virginia & Caro Sou 
Virginia Carolina__ 
Virginian 
Washington South. 
Wadley Southern... 
Western Ry of Ala- 
Williamson & P Crk 
Winston-Salem 8 B 
Wrightsv & Tennille 
Yazoo & Miss Vall- 


Rae OSS 


1917 

on.) $ 
50,124 
118,246 
121,311 
35,895,341 
1,037,118 
247,981 
347,671 
7,115,676 
33,290 
833,679 
69,517 
51,909 
180,278 


- *2,691,507 


30,801,939 
638,032 


1,360,314 
6,642,285 
2,294,877 
415,689 
564,078 
53,922 
108,606 
57,900 
69,589 
854,408 
61,001 
53,901 
62,722 
151,430 
5,060,679 
1,185,974 
46,470 
744,350 
102,091 
441,526 
129,194 
8,153,719 





wi 


51. 089 
123,873 
74,338 
31,052,751 
835,631 
223,424 
401,192 
6,492,477 
15,111 
892,898 
68,346 
42,728 
152,446 
*2, 368,614 
29, 142, 058 


13,042'910 
105,913 
36,132,855 
2,939,768 
73,580 
93,760 
184,203 
1,232,560 
6,012,062 
1,902,698 
329,623 
518,802 
56,724 
104,375 
56,278 
59,352 
803,370 
75,196 
49,353 
73,739 
112,657 
4,016,485 
920,843 
42,786 


6,499,690 


1917 
$ 


16,502 
69,798 
56,608 
11,134,140 
336, 538 


*880,196 
11,678,101 
22,067 
def2,951 
71,813 
1,050,806 
23,121 
def29,498 
29,139 

4, 645 >, 098 


def20, 138 
6,133 
def11,174 
187,193 
29,542 
def2,409 


2, 345, 242 


Net 
1916 Inc. or Dec. 
> 
19,781 
64,694 
23,059 
10,702,972 
280,299 
61,115 
145,811 
1,558,082 
def9,313 
450,936 
def1,486 
def1,993 
46,741 
*321,514 
12,925,501 
8,381 
def21,380 
99,378 
925,955 
32,415 
def8,369 
25,591 
4, 488, 653 
27,016 
12,371,945 
93, 523 


+755 
+1, 140, 017 
+ 34,058 
575 


def13,882 
175,850 
30,899 
12,954 
33,163 
50,286 
2,007,634 
397,529 
def10,733 
154,598 
49,138 
191,886 
dof4,407 
1,985,703 


+18, 646 
+ 359,539 





Total (97 roads) - 253,9 954,048 225, 480,577 
* These returns are for that portion of the road operated by steam oaly. 


Groups VI & VII 
Northwest 

Ahnapee & Western 
B & O Chic Ter Tr- 
Belt Ry of Chicago-_ 
Big Fork & Inter F- 
Chicago & Alton__- 
Chie & East Illinois 
Chicago & Ill Mid_- 
Chicago & [il West_ 
Chicago & North W 
Chicago & West Ind 
Chicago Burl & Q-- 

Quincy Om & K C 
Chicago Grt West_- 
Chicago Junction_- 
Chic Milw & Gary- 
Chic Mil & St Paul\ 

Chic Mil & Pu SdJ 
Chic Peoria & St L- 
ChsSstPM & Om... 
Chicago Short Line- 
Chic W Pull & Sou- 
Copper Ranze- - 
Dav RI & Northw- 
Denv Lara & N W- 
Des Moines Union- 
Duluth & [ron Rge 
Duluth & Northeast 
Duluth & No Minn 
Duluth Miss & Nor 
Duluth So Sh & Atl 
Duluth Winn & Pac 
East St Louis Conn 
Electric Short Line- 
Elgin Joliet & East 
Escanaba & Lake S 
Farmers Gr & Ship 
Gallatin Valley --- 
Great Northern -- 
Great Western----- 
Green Bay & West- 
Hannibal Connect- 
Illinois Central - - 
Illinois Northern - - - 
Illinois Southern - -- 
Illinois Terminal. -- 
Indiana Harb Belt- 
Kewaunee Gr B&W 
Lake Sup & Ishpem 
Keokuk & Des Moin 
Litchfield& Madison 
Manistique & L Sup 
Manufacturers’ Jct - 
Mineral Pt & North 
Mineral Range---- 
Milwaukee Term_-- 
Minneap & Rainy R 
Minn & St Louis- - | 

Iowa Central---- 
MinnstP&SSM 

Wisconsin Central J 
Minn Dak & West- 
Minnesota & Intern 
Mont Wyo & Sou-- 
Munising Marq&SE 
Muscatine Burl & S 
Northern Pacific - 
Peoria & Pekin Un- 
Peoria Ry Term Co 
Pierre Rap C & N W 
Ry Trans of Minn- 
St Louis & Hannibal 
St Louis & O'Fallon 
St Louis Troy & Eas 
St Paul Br & Term 
Stanley Merr & Ph 
Toledo Peoria & W 
Union Pacific 


—GT 0$3-—— 


1917 
3 


52,118 
930,179 
1,387,502 
96,112 
9,739,862 
10,047,319 
169,151 
80,272 
49,803,806 
88,331 
53,869,204 
420,359 
7,334,877 
1,606,891 
255,014 
52,232,358 


1,043,740 
9,869,447 
109,303 
230,450 
Y372,287 
64,255 
55,709 
62,660 
2,261,672 
175,543 
166,280 
4,164,685 
2,059,846 
1,122,717 
505,363 
50,040 
7,639,440 
203,094 
Y23,273 
45,064 


.- 49,002,487 


106,464 
382,819 
26,432 


- 41,619,163 


244,601 
255,178 
238,350 
2,653,306 
96,780 
179,867 
342,423 
214,512 
97,868 
86,218 
67,111 
536,835 
71,410 
86,381 
5,140,875 


16,099,907 


103,935 
575,912 
146,812 
323,802 

69,422 


-- 42,148,323 


590,916 
155,701 
198,073 
163,505 
112,156 
197,961 


33,828,572 


81,824,821 


79,543,832 +2,230,989 


-Nee- — 





1916 
$ 


55,754 
921,628 
1,494,656 
62,333 
8,171,978 
8,045,011 
159,903 
59,379 
44,849,069 
95,190 
59,109,015 
411,571 
7,433,293 
1,352,601 


9,568,241 
79,305 
192,866 
y351,569 
61,927 
59,037 
54,705 
2,620,095 
122,207 
152,048 
4,659,797 
1,735,841 
1,002,005 
240,674 
59,065 
7,095,297 
168,500 
y36,685 
59,956 
35,874,993 


2, 260, 388 
116,580 
278,633 
310,015 
127,113 

73,258 
52,774 
63,562 
522,568 
71,161 
86,578 
5,197,385 


16,451,688 
59,337 


467,073 
101,834 


36,538, 577 
558,136 


0 
30,368,164 


Oregon Short Line—See Group X 
Ore-Wash RR & Nav—See Group X 


St Joseph & Gr Isl 
Union Stk Yd Om- 
Wabash Ches & Wes 
Wisconsin & Mich -- 
Wyoming & Northw 


Total (79 roads) 414,515,861 373,085,415 


1,193,898 
262,267 
58,968 
57,511 
272,707 


948,582 
225,008 
58,565 
88,479 
233,279 


1917 
3 


15,900 
def12,659 


15 


2,809,762 
2,187,866 


12,343,468 
def53,550 
29,876,942 
17,899 
1,803,926 
181,456 
22,286 
13,676,632 


191,593 
2,634,633 
16,660 
74,303 
y105,074 
def9,874 
def13,176 
33,798 
477,370 


def12, ‘953 
2,012,997 
33,297 
3,501 
def8,577 
11,842,058 
13,675 
80,593 


3,141 
12,583,046 
69,7383 
y40,598 
144,927 
650,544 
24,535 
def64,803 
74,202 
89,246 
32,906 
34,070 
34,679 
def6,758 
13,941 
37,575 
1,437,481 


5,251,267 


16,154 
215,277 
63,702 
89,819 
11,647 
17,133,058 


12, 602, 219 


183,522 
103,598 
10,885 
def4 963 
124,230 


1916 Inc, or Dec, 
3 

21,144 
176,412 
434,271 
29,001 
2,330,777 

1,810,543 


—5,244 
—189,071 
+ 20,304 
426,310 
4428,985 
4-377,323 

52,194 


—23,373 

def7,240 ’ 
13,640,510 —1,292,042 
def15,109 —33,441 
18,536,131 +2,290,811 

54,109 —36,210 

2,197,810 —388,884 
rt 992 —67,536 
>, 164 —22,878 
14, 773, 062 —1,096,430 


152, 6 13 + 38,980 
—428,626 
—4,776 


def8,106 
defl7,038 
17,688 
1,022,650 
51,210 
715 
2,227,411 


453,873 
377,360 


—30,418 
—61,924 
—15,820 
+ 22,547 

479 


def1,126 7 
9,313,408 43,269, ‘638 
101,857 —41,074 
y66,738 —26,140 
+49,153 


104, 001 
59,087 
22,729 
18,994 
7,640 
73,032 
22,238 
5,950 
1,631,647 —244, 166 


6,952,994 —1,711,727 


7,818 +8,336 
147,827 + 67.450 
43,293 + 20,409 
96,298 —6,479 
26,605 —14,958 

15, if aoe + 1,405,403 
27,8 —79,586 


68 
13,656, 352 —1,054,188 


242,828 —59,306 


109.439 + 14,791 





125,811,364 127,163,673 —1,352,309 
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| 
Gross Net —Gross Nat 

Groups VIII & IX. 1917. 1916. 1917. 1916. Inc. or Dec. — 1917 1916 1917 1916 Inc. or Dec. 
Southwest. z Zs $s $s Group X (C on.) $ $s $s $ $ 

Abilene & Southern 83,942 103,462 20,996 44,022 —23.026 | San Diego & So Fast 64,145 78,743 def62,403  def55,087 —7,316 

Ark & Lou! Mid__. ‘125.316 121.906 32,146 33.615  —1.469 | San Joaquin& East 119,083 20,509 47,552 def25.984 +73,536 

Arkansas Central... 61.740 49,040 13,195 9.477 +3,718 | Sierra Ry of Calif_- 207,151 181,380 101,420 89,295 +12,125 

Atch & East Bridge. 80,569 69.918 63,112 54.732 +8320 | Southern Pacific— 

Atch Top & S Fe__- 67,198,184 56,666.052 24,982.812 21,739.305 +3,243.507 | PacificSystem.... 66,361,167 54,595,644 23,558,719 19,070,856 +4,487.863 
Gulf Colo&S8 Fe. 8,027,072 7,237,274 2,095,194 1,461.367 +633,827 Arizona Eastern-- 2,352,170 1,803,210 1,245,964 774,894 +471,070 
Panhandle& 8S Fe 3,269,383 2,724,513 1,228,503 1,084,889 +4143,614 For remainder of System see Groups VIII &IX. 

RioG EIP&S8F- 176,857 154,774 def11,523 40,622 —52.145 | Spok Portl& Seattle 3,116,264 2,305,435 1,635,387 936.582 +698,805 
Grand Canyon. SeeGroup xX. Spokane Internat’l. 422,892 353,276 114,803 92,326 + 22,477 

Brinst RR & Canal- 92.292 69 324 59,560 37,711 +21,849 | Sumpter Valley... 158.487 154,448 28,899 30,009 —1,110 

Blythev L & Ark So 74,369 51,826 18,215 det5 533 4.293 ,748 | SBunset..........-- 222,400 188,531 127,905 96,655 +31,250 

Butler Co RR__--- 113.640 101.637 27.201 16.973 +10.228 | Tacoma Eastern--- 213.763 247.987 28.968 59.298 —30.330 

Chie R 1 & Pacific_. 40,340,758 35,254,015 9,589,114 10,520,502 931.388 | Tonopah & Goldf.- 302.672 332.301 141.282 156.332 —15.050 
ChicR1& Gulf. 1.838.403 1.500.487 566,440 385.667 +180.773 | Tonopah& Tidew.. 253,101 237.424 154.411 117.122 +37,289 

Colo & Sou East_-_- 50,905 63,913 20 967 34,868 —13,901 | Tooele Valley--.--- 131,641 110,643 32,477 18,661 +13,816 

Colorado & South. 5,091.808 4,153,950 1,872,477 1,388,137 +4484,340 | Union Pacific—See Groups VI & VII. 

Ft Wth& DenCy 2,923,024 2,707,146 1,072,847 1,015,770 + 57.077 Oregon Short Line. 14,477,376 11,952,046 6,463,074 5.594.685 4+868,389 
Wichita Valley. 458.856 423.468 197.050 161.890  +35.180| Ore-Wash RR & N 10,424,241 8,376,766 3.568.142 21046236 +1.521.906 
Trin& Brazos Val 462,742 408,187 def200.417 detl43.596 —56.821 | United Verde & Pac 89.674 56.267 22.535 11.855  +10.680 

Clint & Okla West. 72.671 83.216 28.362 41.102 —12.740 | Virginia& Truckee. 134.713 123,028 36,429 15.199  +21,230 

Colorado & Wyo... 607.937 528,004 247.563 266.404 —I18.841 | WashIdaho& Mont 138,293 188,256 25.280 36.329 —11,049 

Colorado Midland. 637.940 674.145 def43.540 def943 —42.597 | Western Pacific.... 4,447,080 3,517,289 1,740:220 1,207,803 +532.417 

Colo Wyo & Fast-_- 63,169 41,163 7,629 19,506 —2,877 | Yosemite Valley---. 108,253 131,148 30,543 55,602 —25,059 

CripCk& ColoSpr- 611.286 ~—-667.328 3121074 347.260 —35.786 

Denv & Rio Grande 13,490.305 11,377,163 4.418.420 4,614.236 —195.816 | Total (49roads) - 125,483,121 103,173,784 48,480,309 38,181,049+ 10,299,260 

Denv & Salt Lake. 897.581 816,919 def91,953 145.731 —237,A84 : 

¥tSmithé Western. 488,048 363.086 33.016 45.594 —I12.578 : Te ‘ 

Kt Worth Belt---.- 138,668 100500 41/356 13.096 24,240 | Gta-Tot.(490 rds) 1,946,395,6841741,329,277 555,683,025 562,838,773+ 7,155,748 

Galv Hous & Hend. _—-156..500 159.102 8.849 12.128  —3.279 ke 

Galveston Wharf. 598.234 701.717 257.339 +—«-348.985 —91.648 | ¥ These figures are for five months only. 

Gulf & Sabine Riv_- 74.301 72.960 11/181 12.174 —992 

Gulf Texas & West - 68.272 76,800 def15.530 def44.991 +29.461 _ 

Houst & Brazos Val. 206,023 147.166 119.668 58.921 +60.747 

Internat & Gt Nor. 5,640,443 4,587,560 1,563,616 868.243 +695,373 OAD GROSS Q AUGU 

Jonesb Lake C & E. 90.000 169.279 29:946 24045 4+5.901 

K CClint& Springf 163/884 158915 66 14.602 —14,536 RAILRO: “ S EARNINGS FOR AUGUST. 

Kan C Mex & Or't. 555/946 592.202 def38,928 30.684 —69.612 a . 

EC Merk OretTex 688503 640387 GetBO ee? Gemhusn  _as'ons Our preliminary statement of railroad gross earn- 

Kansas City South. 5,887,647 4,823,759 2,281,677 1,853,730 +427.947 | « 

Kansas City Term. '557'812 463.891 '200:519 ‘208204 ~~ 7.885 | Ings for the month of August shows that whatever 

Louisiana & Ark_-- 695.411 777.695 167.915 259.296  —91.381 il , 

Louisiana & Nor W. 138.585 129.970 25.053 15.039  +410.014| may be the result as to the net earnings when state- 

Louisiana & Pacific. 135.793 130.009 51.507 36.129 +15.37% , 

Lou Ry & Nav Co. 1,083.945 975,796 —_-272.350 «253.994 © 418.358 | ments of expenses become available for that month, 

Manitou& Pike's Pk 8.818 12.671 defl6.444  def16.086 —358 ; ; : 

Mirs Ry of St Louls 86.012 «136.635 %4 74.016 —73.052| the expansion in gross revenues still continues an 

Marsh & East Texas 80.210 96,042 det761  — def6_486 +5.725 , : 

MempDal& Gulf... 126,969 130,115 17,128 5.277 +11.851| active feature. Two of the great Canadian systems, 

Midland ‘Terminal. _ 29,650 41,824 5,827 4.788 +1039 tl q t f the West 

Midland Valley... 1,322:875 943.715 321.856 258421 +65.435 eve sses 

Miss Riv& Bon Ter “486,561 439.285 144.429 170.525 —26.096 however, eg ; O8SES , aN on ro woo "es aia 

Missouri & Nor Ark 6821528 579.598 139.187 26,996 +112.191 7 

Missourl Kan & Tex 19,630.705 15,798.59 3,776:292 1.8hn't7h 41,007-047 roads in the United States also fall somewhat behind, 

Mo Okla & G of Tex 31.759 113,953 18.554 def9184 427.738 , > : ; j 

Mo Okla & Gult.-- | 910,074 | 707,462 140,856 def4.980 + 145.626 presumably because of the shrinkage in the grain 

Pacitic—| 37,528,602 31,852.84¢ ,723.9 620.58 5,103. ee 

OTL IEMLa& Foo} OO? 31,852,849 11,723,061 6,620,590 +5,103.371 | movement. Our compilation covers only the roads 

Missour! Southern. y71,106 y59,595 7/27 352 410,734 +16,618 | — 1° x : os . : } 

New Iberia & No. 48,578 44.770 aeti9.980 defs.338 © —-11'642 | Which make it a practice to furnish estimates of their 

New Or! So & Gr Is 20,766 129,487 3,504 25.363 —21,859 _ = 

N O Texas & Mex-. 664:381 792.531 202/241 deti7.245 +219'48e | ZrOSS revenues soon after the close of the month, and 
Beau 8S L & West- 78,308 316,946 161,865 32.360 +129,505 : . : 

Orange & NorW_ 84.731 67.269 16.243 def15.346 © +31'489 | embraces altogether (including the Canadian sys- 
St L Browne & M_ 1,984,992 1,243'452 767,096 268,778  +498.318 , . . . 
Louisiana Southern.—-See Groups 1V & V.— tems) only 83,939 miles of road. On this the in- 

Okiahoma& NewM 200,363 188,927 124,095 122,872 + 1,223 , a . 

Ouachita & Northw 103,551 «111,269 4/291 8.091 —3.800| crease is $5,496,024, or 6.99%—a_ considerably 

Paris & Mt Pleasant 68.103 61.305 21.227 18.029 +3,198 , R ‘ 

Prescott & Northw. «53.488 43.633 3.437 1.986 +1451 | smaller ratio of gain thanregistered by any of our pre- 

Quanah Acme& Pac =: 137214 142329 44.313 55.056 —10.743 limi ' ts f ti t. th Aieald 

Rio Gr & Eagle Pas 70.179 75.542 33,069 33.762 —693 nts i ast. the reduction 

RioGrandeSouth-. 287,205 259.645 113.767 75.208  +37.959 | iiMary Ss ia a or some = P b ’ f th 

Roscoe Synd & Pac. 58,292 74.421 14.758 35.155 —20.397 | } i 7 ; 

Bt Louis & San Fran 26,607,265 23,417,240 8,946.964 7.477.092 +1,469.872 in =mcrease ohowing mally ogee . © 
FtWth& RioGr. 407.190 394.910 4.820 defl2.577  +17.397 ' , : re 
Paris& GtNorth. 49,015 64.75 def27.175 “aeta’nas © 44.439 | LOSseS On the two Canadian systems already re- 
StL SanFr&T_. 568.352 487.535 32.089 def15,A32  +47'721 , 

Sligo & Fastern.--_ 48,708 52.294 23.715 21'921 {1464 | ferred to. 

St L Merch Bdg Ter 1,492,741 1,179,507 408,301 344.578 +83,723 ‘ ones : 7 ] ile7 j j 

St Louis Southwest. 5.489'399 410161334 2.438907 1.559.003 -4.879'904 Comparison is, however, with striking gains in the 
St LSWRyofTex 2.483.147 1.9271436 129357 def49.545 +178.902 . 

St Louis Transfer.. 267,698 235920 def53.411 44'726 —-98'337 | previous year, our early statement for August 1916 

San Ant& AranPass 1,777.358 1,567,911 44.565 def88,598 +131.183 . : 0 ° 

San Ant Uval& Gulf 467.901 "307.649 ~—«156 402 6aena = 89.528 | having recorded $16,692,778 gain, or 24.12%. This 

Sugar Land______- 109,891 103,406 53,473 57,109 —3,636 - . 

Southern Pacific. See Group X. : last, though, was mainly a recovery of antecedent 
Arizona Fastern. See Geoup X. ~ ° ° 
Galv Har&S Ant. 9.492.119 6,286,140 3,470,181 1,403.528 +2,096.653 | losses. In both 1915 and 1914 our early compilation 
Houst & Shrevep. 186,416 161,946 75,561 60,832 + 14,729 ° . 

Houst& Tex Cent 3,597,711 2,861,422 1,182:302 638.697 + 543.695 | for August showed decreases, while in 1913 there was 
Houst F& WTex —884'733 748.317 356.146 259.224 +96.912 faze f ome ‘ 
LakeChas& Nor. 129.541 135.250 61.985 59.561 +2.424! only a trivial increase. To be more specific, in 
Louisiana West. 1,854,001 1.225.715 829'736 463.250 +288.486 t t EE ey 

Morg La&T RRSS 3.168124 2.259.448 1,300,811 597 402 +703,409 5 é n s creas 

a Texas& New Ori. 2,980,580 2,223,744 1,087,612 494.764 +192 .948 August 1915 our ear egy nme hay a — . - ° 
ermRR AssnofSL 1.990.076 1,833.498 985.430 927 419 +58,911 : 9 } 

zemeenene & F Sm. 5°8,170 431.021 244,916 159.931 +85,8°5 of $3 ,890 ,962, or 5.32 7os and this ouowed & CCTeAs© 
exas & Pacific... 10,543.234 9,070,685 3,061,186 2,196.437 4874.49 a4 2707 ; 

ae City Term... 49.843 64,225 11 713 21 94 on B14 of $4 955,479, or 6.37%, in August 1914, while in 
exas Mexican. --- 235,253 226.704 78,244 81,349 —3,195 ‘ , M 7 

Texas Midland..__. 282.016 260.420 9.524 19,786 —1,202 August 1913 the gain was no more than $71,670, or 

Texas Okla & Fast. 131.129 110,868 64.746 66.593 —1.847 , 

Scatstuetheeten fA aan 64.844 11.628 711 +3917 | less than one-tenth of 1%. In the years before that 

Tremont & Gulf__- 146,533 150.416 50,227 60.743 —10,516 ° a * ° of . 4h . 4 

aes 259497 298375 ~—Ss«: 121293 95.9¢9 425283 | COMparison was with fairly good earnings. ‘Thus, in 

Vicks Shrev & Pac. 979/082 801.325 310.448 208,955 +101.492 i . 

Vict Fisher & West. 71,849 74.240 «10940 as13  +6.497| August 1912, our early statement registered an in- 

Weath M W&N W- 61.138 60.977 15.549 4.381 +11,168 





Total (101 roads) .306,849,137 258,548,562 


——GTOSSs 


94,791,479 


74,156 447 + 20,635,032 





Group X. 

Pacific Coast. 
Arizona & New Mex 
Bellingham & North 
Bingham & Garfield 
Bullfrog-Goldfield_ _ 
Cal West RR & Nav 
Death Valley_____. 
El Paso & 8 W Co__ 
Gilmore & Pittsb’gh 
Grand Canyon ___-_ 
Intermountain. ____ 
Los Ang & Salt Lake 
Las Vegas & Tonop~ 
McCloud River RR. 
Morenci Southern. _ 
Nevada-Calif-Ore _ _ 
Nevada Co Nar Gau 
Magma Arizona... 
Nevada Northern__ 
Nevada Copper Belt 
Northwestern Pac... 
Oregon Trunk~_-__- 
Pac & Idaho North-_ 
Pacific Coast Ry_.. 
Pacific Coast RR__ 
Pajaro Vall Consol_ 
Pug Sd & Willapa H 
Ray & Gila Valley _- 
Seatt Pt Ang & W__ 
Salt}Lake Garf & W 


Net 
se tl 1916. 1917. 1916. Inc.or Dec. 
$ $ 

591,161 403 529 309,261 199,024 +110,237 
142,967 103,765 39,636 21,942 + 17,694 
1,512,857 1,143,980 893,345 748,370 +144,975 
60,688 72,067 18,060 20,794 —2.734 
118,435 121,463 41,344 65.196 —23,852 
54,688 62,165 40,962 46,206 —5,244 
7,258.286 5,697,847 3,526,364 2,747,864 +778,500 
88 501 64,835 26,243 def3 908 +30,151 
188,329 279,047 20,968 148,066 —127.098 
59,491 49,094 986 = def25.005 + 25,991 
6,289,148 5,709,707 2,503,473 2,308,641 +194,832 
50,867 70.595 5,146 14,411 —9,265 
144,702 143,959 26,804 17,443 +9,361 
67,592 44,710 7.738  defl4,166 + 21,904 
151,198 140.944 1,313 3,647 —2 334 
60,270 60.754 13,521 16,593 —3,072 
117,34 68.022 53,848 def7 389 + 61,237 
1,179,748 1,005,121 690.536 600.328 +90,208 
133,890 40,293 81,037 14,060 + 66,977 
2,112,027 1,933,381 598,541 580,207 + 18,334 
210,985 112,199 59,034 9,755 + 49.279 
68,917 57,779 14,212 1,732 +12,480 
102,058 84,569 24,431 12.471 + 11.960 
289.425 197,768 115.461 63,231 + 52,230 
19,743 16.116 def29,003 def23.534 —5,4A9 
130,696 96,875 66.371 41,684 + 24,687 
358,297 290,305 216,826 181,776 +35,050 
129,496 115,546 56,064 49,746 +6.318 
46,339 2,008 16,180 13,196 +2,984 





crease of $6,276,721, or 8.79%, the roads included 
being substantially the same as those now repre- 
sented. In August 1911, likewise, the showing was 
not unfavorable, our early statement then showing 
$2,225,398 gain, or a little over 3%. In prior years, 
with the exception of the great contraction in 1908, 
the record of earnings in August was one of accumu- 
lating gains. In August 1910 our preliminary com- 
pilation showed an addition of $5,600,104, or 9.90%. 
In 1909, also, there was a gain, this being $6,102,600, 
or 11.77%. These two, though, only a little more 


than sufficed to make good the $10,691,980: loss 
experienced in 1908. Preceding 1908 there were in- 
creases in each and every year back to 1896, as will 
appear from the following summary of the monthly 


totals drawn from our early compilations each 
year. 
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Mileage. Gross Earnings. - 


August. 





Year 
Given. 


Year 
Preced. 


Year 
Given. 


Increase (+) 
or Decrease (—). 


Year 
Preceding. 





Year. 
1896 __.. 
SOU? <2<% 
1898 ___. 
1899 ___. 
1900 ____ 96,376 
S008 5.2. 99,951 
1902 .__. 90,102 
1903 .... 98,126 
AOR caeu $3,160 
1905 ___- 055 
1906 -..- 2,788 
3,683 
2,513 


Roads Miles. 
89,991 
93,108 
94,185 
95,798 


Miles. 
89,225 
91,625 
93,792 
94,771 
93,157 

7,750 
,620 
,047 
,248 

79,192 
455 


$ 
—1,208,619 
+ 4,663 943 
+2,185,908 
+6,425,994 
+3,412,172 
+7,716,243 
2,674,196 
+ 6,093,998 
+1,951,298 
+2,904,051 
+9,245,499 
+ 7,348,139 
—10,691,980 
+6,102,600 
+ 5,600,104 
+ 2,225,398 
+6,276,721 
+71.670 
—4,955,479 
—3,890 962 
+ 16,692.778)% 
+5,496,024 


$ 
40,010,144 
38,526,399 
44,446,940 
48 325,106 
53,731,004 
57,439,471 
56,213,712 
66,411,069 
57,494,231 
55,955,430 
70,099,249 
79,029,051 
70 341,817 
51,851,211 
56 405,033 
69 057,069 
71,361,692 
77 903 ,639 
78,645,832 
73,122,210 
69,264,008 
78,288 ,337 


$ 

38,801,525 

| 43,190,342 
46 ,632 ,848 
54, 751,100 
7,143,176 
5,155,714 
.887 ,908 
2,505,067 
59 445,529 
58,859,481 
9,344,748 
.377,190 
59.649 837 
57,953,811 
2,005,137 
,282 467 
7,638,413 
:975,309 
73,690 353 
.231,248 
5,956,786 
,784,361 


~ 


DOWWO AGW WO POH HNO. 


Ree NR NWR RONN NN EN WROrO 
a * poe Sa 
_ 


to 
Ome 


Jan. 1 to 
1896 ___ 
he er 
1898 _ 
1899 _ 
1900 - 





287,248 002/272 696,995 
298 238 ,929|291 932,827 
2|337 683 ,518/304,008 624 
8|378 ,241,765|348,511,473 
5 417,335 ,014/371,773,610 
198,174|376,726,858 


+ 14,551,007 
+6,306,102 
+ 33,674,894 
+ 29,730,292 
+45,561,404 
+ 40,471,316 
1397 306.062) + 32,060,135 
682|475,299,340} + 61,324,342 
419,174,339|423 955.840) —4,781,501 
421,764,129|393,742 645] + 28,021,484 
575,472.692|498.726.455 + 76,746,237 
636 ,734,664|575,891,850] + 60,842,814 
31422 ,122,512/507,168 ,353|—85 045,841 
409 593 ,1321367,711,841| + 41,881,291 
452.534 .443/391.216.649| +61.317.794 
511,926,161/504,172,509| +7,753,652 
549 470 466) 509.252 663] + 40,217 803 
590 383,040) 544,877,396] + 45.505,644 
553,417.408|589,445,391|—36 027 .983 
498 442 ,897/541,162,662|—42.719.765 


§15,232,909) 491. 241,049) + 123991 840): 
+-71 812,413 


2 624,441, 508! 552.629 095 
Note —WNeither the earnings of the Mexican roads nor the mining operations of the 
anthracite coal roads are included in this table. 


2,379 

,185 
95,484 
5.376 
1901 5.056 
1902 90,102 
1903 98,126 
1904 _ 83,160 
1905 .... 5: 80,798 
1906 __- 92 507 
1907 93 ,683 
1908____| §£ 82.091 
1909 ___- { 78,484 
of ae f 81,421 ; 
SS 5 89,799 .984 
1912 89.691} 88,135 
1913 . § | 90,217] 88,201 
1914____ 92,136] 90.579 
2016.... 5 | 89,582! 88.047 
| : 92.655) 90.769) 
Cy 83.9391 82.680 


417, 
7|429 366,197 
536 ,623 
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There was a great shrinkage in the Western grain 
movement. Exhaustion of supplies was perhaps the 
most important factor in this, though Government 
price fixing may also have had something to do with 
it. At all events the receipts at the Western primary 
markets (and therefore the movement over the rail- 
roads) were on a greatly reduced scale. For the five 
weeks ending Sept. 1 this year the receipts of wheat 
were no more than 22,850,000 bushels against 59,- 
032,000 bushels in the same five weeks of 1916; of 
corn, 14,031,000 bushels against 15,737,000 bushels; 
of oats, 35,331,000 bushels against 54,416,000 
bushels; of barley, 6,090,000 bushels against 7,094,- 
000 bushels. Adding rye the receipts for the five 
cereals combined for the five weeks this year were 
only 79,776,000 bushels as against 137,460,000 
bushels in the corresponding five weeks of last year. 
The Western grain movement in detail in our usual 
form is shown in the following: 

WESTERN FLOUR 


Flour. 
(bbis.) 


AND GRAIN 


Corn. 


RECEIPTS. 
Oats. 
(bush.) 


Five weeks 
end.Sept.i. 
Chicago— 
BORE swe 5 
16... #f 
Milwaukee— 
1917 
3016... 
St. Louts— 
oy a 
O16... 
Toledo— 
iT... 
3916... 
Detroit— 
jy 
1916. _- 
Clereland— 
34017... 
1916... 
Peoria— 
= 
5934.... 
Duluth— 
S087... 
1916._- 
Minneapolis— 
ye 
1916__- 
Kansas City— 


Wheat. 


Barley. Rye. 
(bush.) 


(bush.) (bush.) 


),000 3,221,000 
7,000 11,527,000 


,000 .000 
3,996,000 


1,695,000 
2,446 000 


af 370,000 
7 415,000 

99 000 
213,000 


214,000 
489,000 


2,949,000 
472,000 


1,265,000 
1,132,000 


98,000 
172,000 


377 .000 
389,000 


5,188,000 
6,667,000 


1,803 ,000 
1,225,000 


5,668,000 
3,092,000 


164.000 
39,000 


84,000 
96,000 


1,093 ,000 
2,214,000 


57 ,000 
232,000 


164,000 
,657 ,000 


31,000 
31,000 


204,000 
404,000 


105,000 
222,000 


417,000 
697 ,000 


59,000 
53,000 


49,000 
158,000 


147,000 
193,000 


520,000 
964,000 


167,000 
199,000 


181,000 
582,000 


2,791,000 
2,760,000 


3,008 000 
1,857 ,000 


361,000 
124,000 


28,000 
352,000 


344,000 


4,142 000 966,000 


6,282,000 
10,490,000 


214,000 
361,000 


5,454,000 
14,954,000 


667 ,000 
1,288,000 


2,721,000 
901,000 


3,051,000 
1,343,000 


2,028,000 


7,405,000 2,119,000 





Total of Al— 
1917... 1,233,000 22,850,000 14,031,000 
1916... 1,662,000 59,032,000 15,737,000 


35,331,000 


54,416.000 7.094.000 _ 1,181,000 





Jan. 1 to 
Sept. 1. 
Chicago— 
1917__. 6,464,000 
1916.__. 6,210,000 
Milwaukee— 
1917... 673,000 
1916___ 1,140,000 
St. Louis— 
1917... 2,457,000 
2,960,000 


Flour. 
(bdi3.) 


Wheat. 
(bush.) 


Corn. 
(bush.) 


Oats, 
(bush.) 


Barley. 
(bush.) 


Rye. 
(bush.) 


24,036,000 
2,646 ,000 


54,383,000 
69,127,000 


75,459 ,000 
110,091,000 


12,275,000 2,843,000 
20,913,000 2,797,000 


6,115,000 
3,499,000 


9,260,000 
6,937,000 


16,163,000 
23,488,000 


8,285,000 
10,845,000 


940,000 
1,592,000 


23,385,000 
26,625,000 


16,763,000 
13,774,000 


20,118,000 
12,050,000 


515,000 
673,000 


252,000 


Toledo— 


ya 2,372,000 
1916__. 5,080,000 
Detroit— 
EGET ace 
1916... 
Cleveland— 
1917... 
1916. . 
Peorita— 
1917... 1,241,000 
1916... 1,702,000 
Duluth— 
iL} y sr 
1916___ 
Minneapolis — 
Ly ae 
1916___ 
Kansas City— 
ik 
1916__- 
Omaha— 
ot a 
1916._- 


1,884,000 
2,736,000 


1,514,000 
3,189,000 


209,000 
224,000 


1,521,000 
1,658,000 


2,273,000 
3,152.000 


2,317,000 
3,113,000 


436,000 
486,000 


440,000 
510,000 


1,636 ,000 
2,799,000 


2,470,000 
3,334,000 


1,489.000 
3,181,000 


23,956,000 
26,466,000 


10,089,000 
7,576,000 


1,640 000 


1,778,000 380,060 


7,133,000 
21,909,000 


13,000 
54,000 


322,000 
1,684,000 


1,762,000 
3,860,000 


479,000 
705,000 


29,000 54,919,000 


74,988,000 


6,341,000 
4,338,000 


10,926,000 
25,615,000 


9,810,060 
21,542,000 


2,576,000 
2,421,000 
26,214,000 
48,573,000 


8,968,000 
18,263,000 


,655,000 
2,935,000 


9,107,000 
25,644,000 


20,133,000 10,236,000 


15,722,000 ,199,000 


Total of AU— 
1917___11,509,000 156,731,000 145,610,000 
2086.4. 





146,269,000 
2,722,000 264,313,000 163,368,000 200,274,000 


34,348,000 7,427,000 
59,632,000 8,436,000 


The Western live stock movement was likewise on a 
diminished scale. At Chicago the receipts for the 
even month comprised only 16,451 carloads against 
21,674; at Kansas City, 11,760 carloads against 
14,131, and at Omaha, 8,451 carloads against 9,235. 

The cotton movement in the South also failed to 
come up to that of last year. At the Southern out- 
ports the receipts for the even month in 1917 were 
only 263,776 bales against 328,201 bales in August 
1916 but the shipments overland were 129,519 bales 
against 63 519 bales. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN AUGUST AND FROM 
JANUARY 1 TO AUGUST 31 1917, 1916 AND 1915. 





August. | Since January 1. 


Ports. 





1915. | 1917. 
31,683, 991,460 1,160,366 2,102,577 
4,478 65,423 180,475) 402,768 
30.379; 562.910 681,916)1,226,079 
1,624) 42,167, 123,025, 78,988 
1,064) 26,408 57,409| 88,416 
33,276; 275,134) 456,385| 965,385 
550 104.370 101,132) 155,250 
1,368! 46,219) 78, 077\ 
sheen nN <tng een 101 
5,638) 9,741} 93,687 
21,258! 211.988, 360,874 
136, 4,007) 55 I 


| 1917. | 1916. 


1916. | 1915. 


Galveston : _..- bales 
Texas City, &c...- 

New Orleans 

Mobile. -. 
Pensacola, 
Savannah 
Brunswick 
Charleston 
Georgetown 
Wilmington 
Norfolk - 
Newport Nev 


96,166 122,347 
612; 3,925 
46,930 51,387 
5,833, 25,086 
: 1,875) 143 
| 63,380 66,651 

a ee 23.000, 10,500 
4 ant 5,687 


&c_- 


on] 20, sh 
ore 81,807 


874251 








ci) ae i 131,454 2,339, 827 3,348,738'5 





As far as the separate roads are concerned, very 
noteworthy increases are recorded by Southern roads. 
Thus the Southern Railway has $1,571,353 gain, and 
the Louisville & Nashville $1,091,292. After these 
come the Illinois Central, with $871,295 gain; the 
Missouri Kansas & Texas, with $519,818; the 
Chesapeake & Ohio, with $382,172, &c., &c. The 
only losses of consequence are by the two Canadian 
systems and the Minneapolis & St. Louis. In the 
following we show all changes for the separate roads 
for amounts in excess of $30,000, whether increases 
or decreases. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN AUGUST. 


I neretete, Increases. 
$1,571, 35: $76,791 


1, oO} 66 ,600 

Duluth So Sh & Atl 58 ,563 
Minneap St P& 8S M_- 42,230 
Alabama & Vicksburg--__ 30,790 


Toledo St Louis & West __ 
Denver & Rio Grande_-_-__ 


Southern Railway 
Louisville & Nashville-_-- 
Illinois Central 

Missouri Kansas & Texas- 
Chesapeake & Ohio--- 
Buffalo Koch & Pittsb--_- 
Yazoo & Miss Valley_--- 
Grand Trunk (4 roads) - - - 
St Louis Southwestern - -- 
Mobile & Ohio 

Colorado & Southern..-- 
Grand Trunk Pacific 
Texas & Pacific 

Western Maryland 
Chicago Ind & Louisville- 


9% 


YY 


en 00% 


sas TESTESE 
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Pt et pet et bet DODO DO HO CO 
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Ont Oe 
NINO WOO Ge 


Representing 23 roads 
in our compilation. __$6,553.784 
Decreases. 
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Pet SWORN OR NNO- 


20 
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Representing 3 
6,279 in our om IE IB a 178,321 


are for three weeks only. 





a These figures 

To complete our analysis we annex the following 
six-year comparison of the earnings of leading roads 
arranged in groups: 
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EARNINGS OF SOUTHERN GROUP. 


GROSS EARNINGS FROM JANUARY 1 TO AUGUST 31. 
































] 
Name of Road. 1917. 1916. | Increase. Decrease. 
i ! 
Ala N O & Texas Pacific— | | 
Alabama & Vicksburg - - - 1,322,731) 1,154,058) oo ff) ees 
Vicks Shrev & Pacific_-- 1,316,216 1,089 655) 226,561} -—....- 
ps ae ee oer 2,062,213; 1,825,017 TS). 
Atlanta Birm & Atlantic_ 2,537,301 2°008,527| hy | ees 
Bellefonte Central-__--_- 54,321 55,191) rete N 870 
Buffalo Rochester & Pittsb| 9,725'091| 8,.389'534| 1 335,557} haa 
Canadian Northern. ____-- 26.863.300| 23.592'500| 3'270'800) ~~ 
Canadian Pacific... _- | 96,757,637| 88,139,162) 8,618,475) See 
Chesapeake & Ohio_.___---| 35,163,368] 32,882,308] 2,281,060) ______ 
Chicago Great Western - 10,660,057| 10,232,364} 427 ,693 ie Bere ie 
Chicago Ind & Louisville_- - 5,980,849) 5,315,54 i 665,305; 
Colorado & Southern----- 11,699,889] 10,106,343) 1,593,546) ______ 
Denver & Rio Grande----- 18,016,437) 15,828,180! 2,188,257) ______ 
Detroit & Mackinac- - 874,320 821,733) 52,087) 8 ...-<- 
Duluth South Shore & Atl_ 2.859 ,531 2,420,801) 438,730) ..... 
Georgia Southern & Fla_.-| 1,797,762) 1.625.647| iv 34 5 Tees 
Grand Trunk of Canada_- -}! | 
Grand Trunk Western. 42,614,164! 38,429,584! 4,184,580) we 
Detroit Gr Hav & Milw| | | 
Canada Atlantic_ oat | | 
Grand Trunk Pacific ~-| 93,421, 380) y y2 ,993 ,834 427 ,546) aes 
Great Northern______. -| 56,246,2° 26) 51. 508, :273| Ee | ee 
Iiinois Central _-; 56,319,5 47.097 582) 9,221,945} -...-- 
Louisville & Nashville 49,213 944 41,805,193) 7,408,751 uae 
Mineral Range- 792,546} 708,987) 83.559 ete 
Minneapolis & St Louis__ }| 7,002. 756| + 7,020,624| bs Se 17,868 
lowa Central -}] 
Minneap St P&SS ; | 22,248,167| 22,627,598 - 379,431 
Missouri Kan & Texas_a-_ 26,887 ,467| 22,100,450! 4.787.017; ____-- 
Mobile & Ohio | 8,984,188! 7.943'952| 11040.236| _____- 
Nevada-California-Oregon 220 378} 222,422 2,044 
Rio Grande Southern. 391,886 352.398 39,4S8 Sea 
St Louis Southwestern 10,707 '253 8,168,268) 2,538,985 aes 
Southern Ry System -_- 72,414,363) 62,773,431) 9,640,932 ae 
Tenn Ala & Georgia___-_-_-!} 83 ,47 0 0,174 -. iia 
Texas & Pacific. _- _-| 13,981 "837| 12,304,267) 1,677,570 oe 
Toledo Peoria & Western. _} 836, 969} 777 ,444 59,525 scdalin 
Toledo St Louis & Western|) 4,539, 218 3,859,313 679,905 tawe 
| Western Maryland_ ---| 8,401,520; 7,566,805) 1,134,715) ..---- 
Yazoo & Miss Valley_-_----| 11,143,226] 8,801,932) 2,341,294; -.... 
Total (39 roads)_____-_'624,441 508) 552,629,095 72,212,626 400, 213 
Nae Sees (iss Se lccee! | See! lt haw was 1,812,413 BES 2 Us 


| | | 
August 1917 1916 1915. | 1914. 1913. | 1912. 
; 6¢$ $ $ $ $ $ 
AlaNO&T P| 
Ala & Vicksb 178,326 147,536 127,507 138 ,62¢ 152,953 151,265 
Vicks Shr & P 172,053 145,165 118,909 135,767 153,084 144,087 
Ches & Ohio _c| 4,689,604! 4,307,432. 3,973,598) 3,519,057' 3,313,572! 3,214,299 
Louis & Nash.v! 6,741,130) 5,649,838, 4,628,37 4,705,215| 5,112,065, 4,892,953 
Mobile & Ohio! 1,192,999) 1,008,177 397,078; 1,034,442! 1,069,808) 1,008,002 
Southern Ry 5,397,709) 5,658,044| 5,757,180) 5,641,370 
Ala Grt Sou 397 , 79 465,394 451,283 418,24 
CNO&TI 131 46 360,107 779,85 82% ,7587 852,415 832,707 
NO&N 293,652 317,245 355,916 318,390 
North Ala 49 BU 47 025 49,189 39,561 
Yazoo & M \ 1,514,64 1 243,559 996,254 925,11] $90,389 758,829 
Total 24,420,219 20,861,814 17,660,628/17, 304,713 18,148 §45'17,419,703 
6 Includes the Louisville & Atlantie and the Frankfort & Cincinnati 
c Ine e3 Chesapeake & Ohio of indiana 
EARNINGS OF SOUTHWESTERN GROUP. 
Al t 1917 1916 1915. 1914. 1913. 1912 
$ g $ 3 % 3 
Colo & Soutt 1,600,141) 1,430,06 ,257,567, 1,190,511) 1,371,634) 1,223,248 
Denv & Rio Gr] 2,421,000) 2,354,400; 2,243,210 2,089,857!) 2,305,175! 2,215,460 
Mio Ken & J a 3,764,364! 3,244,54 2,653,341. 2,699,334) 2,963,540) 2,691,722 
St Louis So W 1,373,009, 1,131,000 62,195 953,967; 1,122,176) 1,076,373 
Y s& Pacific] 1,746,269) 1,625,502) 1,422,680 1,448,540) 1,506,809) 1,353,369 
rotal 0,994,874) 9,785,814) 8,438,993: 8,382.209) 9,269,234) 8,560,172 
alr des ‘Te ; Central i | the years and Wichita Falls line from Nov. 1 1912 
EARNINGS F NORTHWESTERN AND NORTH PACIFIC GROUP 
—-— a te Se ee 
Aug 1917 191 1915 1914 1913 1912 
$ bd > . $ BS 
Canadian Pas 112,028,000 12,580,000) 8,801,451; 9,917,764 11,434 $59)12,251 716 | 
Chic Gt We 1,447,076) 1 2,42 1,221,097) 1,309,309 1,316,699) 1,239,865 
pul Ss 8 & Atl 421,255 362.6 4,871 391,087 365,045 313,881 
Great North’n.| 8,045.458° 014,033 6,162,626 aie ee 7,114,069! 6,876,076 
Minn & St L_a} 936,921 978,542 $22,664 04,698 tate 207 $22,549 
M St P& SSM} 3,016,458] 2.974.228 2,435,547 374.087 2,53 2,404,807 
| ss se eet 
Total 125,8 193/26 681 924 19,768,2 56 21,7 23 691 23, 587, 499 23. 908, 898 
* Includes Mason ¢ ind the Wis consin Minne ota & Pacific. 


ity & Fort Dodge : 


a Inchides Jowa Central 








EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP 
| | 
August. 1917 1916 1915 1914. | 1913. 1912. 
4 2.) “RE PE ee ee 
Buff Roch & } 1,563,899) 1,291,002) 946,542 1,040,682} 1,087 ,337| 1,047,435 
Chic Ind & Lo 841,54 765 069 631,045 336,102} 650,737) 631,591 
Grand Trunk } | 
Gr Trk West 6,020,820] 5,750,376| 4,585,881) 4,853,740] 5,154,213) 4,966,415 
DGrH&M | } | 
Canada Atl } | 
Illinois Cent.« 7,355,493) 6,494,108) 5,529,844) 5,845,350) 5,697,122) 5,586,F28 
Tol Peo & We 110,805 104,116 110,618 116,976) 123,581 120,003 
TolSt L& W 605 ,3%2 526,591 444,466 410,997) 426,503 370.815 
West’n Mary’¢}] 1,173,580) 1,072,565 906 ,674 763,128 751,143 668 ,643 
17,679 237: 16,003 ,827' 13,155,070! 13,666,975! 13,890,636: 13,391,430 


Total _.- 





¢ Includes earnings of Indianapolis Southern. 


We now add our detailed statement for the month 
of August, comprising all the roads from which it has 
been possible to procure returns for that period up 
to the present time. In a second table we furnish 
comparative figures for the same roads for the period 
since Jan. 1. 











GROSS EARNINGS AND MILEAGE IN AUGUST. 
Gross Earnings. Mileage. 
Name of Road. $$ 
Inc. (+) or 
1917. | 1916. | Dec. (—). | 1917. 1916. 
s | $ $ 

Ala N O & Tex Pacific— 

Alabama & Vicksburg 178,326 147,536 +30,790 142 142 

Vicks Shrev & Pacific_ 172,053 I 45 oes ) + 26,888 171 171 
ry 259,722 240, 643 +19,079 293 293 
Atlanta Birm & Atlantic_ 315,551 276 ,884 +38 ,667 640 640 
Bellefonte Central Sh 6,487 8/489 —2,002 26 26 
Buffalo Roch & Pittsb_- 1,563,899] 1,291,002} +2 72'897 586 586 
Canadian Northern. - 3,405,200! 3,684,900] —279,700] 9,296) 8,270 
Canadian Pacific _- {12,023 ,000]12:880:000| —857 ‘000 12,993)12,921 
Chesapeake & Ohio- 4,689,604| 4,307,432] +382,172| 2,380] 2,385 
Chicago Great Western _ 1,447 ,076| 1.472429 —25,353) 1,496) 1,496 
Chicago Ind & Louisv- - 841,348 765.069 +76,279 622 622 
Colorado & Southern _- 1,600, 1 4 1,430,066] +170,075} 1,840] 1,842 
Denver & Rio Grande_ 2'421°¢ 00} 2,354,400 +66,600] 2,577| 2,566 
Detroit & Mackinac_ -_- 1 16'81 1 109,726 +7,085 382 392 
Duluth So Sh & Atl___-_ 421,255 362,692 + 58,563 600 605 
Georgia Southern & Fla_ 224,040 205,178 +-18,862 402 402 


Grand Trunk of Canada 
Grand Trunk Western > 
Det Gr Hav & Milw_- 
Canada Atlantic_-_-_-- 


5,750,376 














Grand Trunk Pacific___ y362,451| y228,758| +133,693 916 916 
Great Northern___.---_-- 8 043,483 8,014,033 +29,450} 8,197] 8,102 
Illinois Central-_- ------- 7 7,365 1,403) 6,494,108} +871,295| 4,766] 4,767 
Louisville & Nashville_-_] 6,741,130] 5,649,838] +1,091.292| 5,070] 5,071 
Mineral Range_-___-_-_-_- é 104/701 96,359 +8,342 120 119 
Minneap & St Louis_--- 936,921 978,542 —41,621] 1,646] 1,646 

Iowa Central__-_-_- 
Minneap St P & SS M__| 3,016,458] 2,974,228] +42,230] 4,227] 4,228 
Missouri Kans & Tex_a__| 3.764.364 3,244,546] +519,818] 3,865) 3,865 
Mobile & Ohio___-____- 1,192,999) 1,008,177] +184,822] 1,160] 1,122 
Nevada-Cal-Oregon __ _- 33,781 42°157 —8,376 975 272 
Rio Grande Southern ___ 51,454 49,808 +1,646 180 180 
St Louis Southwestern -___| 1,373,000] 1,131,000) +242'000| 1,753] 1,753 
Southern Ry System_-__-} 9,931,460! 8,360,107] +1,571.353| 7,949] 7,935 
Tenn Ala & Georgia----- 6 12,0 —41 98 95 
Texas & Pacific__ Ses a 1,746,369] 1,625,802] +120,567] 1,946] 1,944 
Toledo Peoria & Western - 110,805 104,116 6,68 247 247 
Toledo St Louis & West__ 603 ,382 526,591 +76,791 455 455 
Western Maryland --___- 1,173,580] 1,072,565} +101,015 708 689 
Yazoo & Miss Valley_-___| 1,514,647] 1,243,559] +271,088] 1,382] 1,382 

Total (39 roads) -__-_-_-_- 83 ,784,361/78,288,337] +5,496,024|83 ,939|/82,680 

















Net increase (6.99%)-_-_- 


a Includes Texas{Central in both years. 
y These figures are for three weeks only. 














y These figures are down to the end of the third week only. 
a Includes the Texas Central in both years. 





$300 000,000 JSSUE OF TREASURY CERTIFICATES OF 
INDEBTEDNESS OVERSUBSCRIBED. 

Announcement was made by the Treasury Department on 
Sept. 11 that the $300,000,000 issue of 314% Treasury cer- 
tificates of indebtedness, offered for ndiamiehiion by the 
Secretary of the Treasury on Sept. 4, books for which 
closed at noon on the 11th inst., had been oversubscribed. 
The exact amount of oversubscriptions had not been deter- 
mined by the Treasury officials up to the close of that day. 
Payments for the certificates must be made at the Federal 
Reserve Banks on Monday, Sept. 17. The certificates ma- 
ture Dec. 15 of the current year. 








SALE OF FOURTH LOT OF BRITISH TREASURY BILLS 
BY J. P. MORGAN & CO. 

The fourth lot of $15,000,000 ninety-day British Treasury 
notes was sold by J. P. Morgan & Co. this week, making a 
total of $60,000,000 disposed of since the first offering on 
Aug. 22. <As in the ease of the other three offerings of 
$15,000,000 each this week’s lot was sold on a discount basis 
of 544%. Owing to the high rate for call money prevailing, 
it was said by the papers on Tuesday, the 11th, that the 
Morgan firm would not press the sale of the bills this week; 
sufficient applications for them were received, however, to 
eall for the whole $15,000,000 of the bills. It 1 pointed out 
that while no more than $15,000,000 will be one 
week, it does not necessarily follow that that amount will be 
disposed of every week. 


sol d in any 








DENIAL THAT CHARGE WILL BE MADE FOR 
VERSION OF LIBERTY BONDS. 

We referred last week to the announcement made by 
Secretary of the Treasury McAdoo that, contrary to reports, 
there is to be no charge for converting Liberty Bonds if others 
bearing a higher rate of interest are issued. We give here- 
with the Secretary’s statement in the matter, issued’ on 
Sept. 6: 

Newspaper reports to the effect that there will be a charge for converting 
Liberty bonds (if bonds bearing interest at a higher rate are issued) are erro- 
neous. The charge referred to in Department Circular No. 78, dated May 14 
1917, relates to the interchange of bonds of different denominations and of 
registered and coupon bonds and has nothing to do with the conversion of the 
bonds into bonds bearing interest at a higher rate, if such bonds be issued. 
The points to which the Department wishes to cal] attention are that trouble 
and expense to the subscribers for the Liberty bonds and to the Govern- 
ment may be greatly reduced if for the present subscribers retain their full 
paid interim certificates, which meanwhile fully represent the bonds and 
entitle their holders to all the rights of bondholders as to principal, interest, 
conversion and in all other respects. The two reasons for this are separate 
and should not be confused, viz.: 

First—If pending legislation is enacted, bonds bearing interest at a higher 
rate than 344% may be issued, and by holding the interim certificates 
(instead of exchanging them for 344% bonds) until Congress shall§have 
acted in the matter, and the rate of interest to be borne by any new bonds 
and their general character with respect to exemption from taxes and other 
matters shall have been determined, duplication of trouble and expense 
may be avoided which might result if subscribers should first exchange 
their interim certificates for 314% bonds and later should have the“op- 
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portunity and should desire to convert their bonds into bonds bearing a 
higher rate of interest. 


Second—Quite aside from the matter of conversion, interim certificates 
for the 344% Liberty Bonds of any denomination may be exchanged for 
interim certificates of any other authorized denomination and for the bonds 
themselves, when prepared, all without any charge; while a charge will be 
made for exchanging the 344% bonds (as distinguished from interim 
certificates) of one denomination for 344% bonds of another denomination, 
and for exchanging 344% coupon bonds for 34% registered bonds, and 
vice versa, and such transfers and exchanges of bonds will not in any case 
be made until Oct. 1, or until such later date as may be designated. 


Department Circular No. 78, dated May 14 1917, referred 
to in Secretary McAdoo’s announcement above, was printed 
in these columns May 19; it dealt with the particulars of the 
first Liberty Loan issue and stated that “provision will be 
made for the interchange of bonds of different denominations 
and of coupon and registered bonds, upon payment, if the 
Secretary of the Treasury shall require, of a charge not 
exceeding $1 for each new bond issued upon such exchange.’’ 








RAILROADS TO CO-OPERATE IN SECOND LIBERTY 
LOAN PUBLICITY CAMPAIGN. 

Fairfax Harrison, Chairman of the Railroads’ War Board, 
on Sept. 11 authorized the following statement concerning 
the co-operation of the railroads in the new Liberty Loan 
campaign: 

At the request of the Treasury Department, the railroads of the United 
States will co-operate in the publicity campaign that is being planned for 
the Second Liberty Loan. 

Colored posters advertising the new issue of Liberty Bonds will be placed 
in the waiting room of every railroad siation in the country. 

Through these posters the Treasury Department will be able to reach 
the millions of persons who use the railroads and present to them timely 
information concerning the second Liberty Loan. The 1,500,000 employees 
of the railroads will also have the subject called to their attention by a 
series of posters that will be placed in the railroad shops and all other places 
where employees assemble. More than $20,000,000 worth of the first 
issue of Liberty Bonds were purchased by railroad employees. 





UNITED STATES EXTENDS FURTHER CREDIT OF 
$55,000,060 TO ITALY. 

An additional credit of $55,000,000 was advanced by the 
United States Government to Italy on Sept. 11, thus bring- 
ing the total credits extended to that Government up to 
$255,000,000, and the total of all loans granted to the 
Allied nations up to $2,521,400,000. 





NEW YORK CITY BOND SYNDICATE 
SALE. 

The syndicate composed of J. P. Morgan & Co., the First 
National Bank, the National City Co., the Guaranty Trust 
Co., the Bankers’ Trust Co., Brown Brothers & Co. and 
Harris, Forbes & Co., which were awarded the $47,500,000 
50-year and the $7,500,000 15-year serial 444% bonds of- 
fered by New York City on July 12, has been dissolved and 
all the bonds sold. 

The long-term bonds were offered by the syndicate at 
10134 and interest, less 14% for blocks of $250,000 or more, 
yielding the investor about 4.42%. The entire issue of 
$55,000,050 was awarded to the syndicate at 100.6507 for 
‘fall or none’”’ of the bonds, an income basis of about 4.46% 
for the 50-year and 4.39% for the 15-year serial bonds. 

In announcing the dissolution of the syndicate, no state- 
ment was made as to the profit realized on the transaction, 
but it was learned that it had proved quite successful from 
the standpoint of the syndicate. There was no difficulty 
in disposing of the issue. 


COMPLETES 





REPUBLIC OF CUBA WAR LOAN. 

The $30,600,000 Treasury bond issue authorized by the 
Cuban Congress in July and referred to in these columns on 
July 14, will, it is said, be floated this month. While the 
proceeds of the loan will be used principally for carrying on 
Cuba’s part in the European war, a part of it will be de- 
voted, it is stated, to closing out the obligations created 
during the recent insurrection. 





ARGENTINE GOVERNMENT PAYS OFF DISCOUNT 
NOTES. 

Payment was made on Sept. 13 through the Bank de la 

Nacion of $11,200,000 discount notes of the Argentine 


Government, sold in this market. These notes are part of 
an issue of $16,800,000, which matured on June 15 of this 
year (see reference in our issue of June 23, page 250), two- 
thirds of which were renewed at that time for 90 days by a 
syndicate, the members of which were J. P. Morgan & Co., 
the National City Co. and the Guaranty Trust Co. 

The outstanding obligations of Argentina in the United 
States at one time this year, aggregated $60,000,000, but 











these, it is said, have now been reduced to $20,000,000, 
of which $15,000,000 matures Oct. 1 and the remaining 
$5,000,000 Dee. 15. 

Dispatches from Buenos Aires, printed on the 12th, 
announced that the Argentine Congress has passed a measute 
approving a domestic loan of 73,000,000 pesos for the pur- 
pose of meeting maturing obligations in the United States. 








DECLINE IN EXCHANGE ON NEUTRAL MARKETS— 
LONDON VIEW. 

The following views on the decline in the exchanges of 
neutral markets on London was recently expressed by the 
financial critic of the London ‘‘Morning Post’’: 

During the last few weeks a severe fall has oceurred in several of the 
exchanges of the neutral countries on London, such, for example, as the 
Swiss, Dutch, and Scandinavian rates. Inasmuch as we frequently 
comment in these columns on the depreciation in the value of the mark, it 
is just as well that we should also look facts plainly in the face when they 
concern the position of our own currency. Indeed, there is no need at all 
for us to shrink from examining the main causes responsible for the recent 
fall in the exchanges just referred to, for we think that from various stand- 
points they are suggestive and instructive. 

In the first place, it is easy to believe that some of the causes, especially 
those of a few months ago, reflect an actual increase in our own indebted- 
ness to the countries concerned, partiy perhaps on account of submarine 
losses, and partly on account of the rise in the value of the commodities 
exported by the countries concerned. And it is well that the facts should 
not be hidden but recognized, because they constitute yet another powerful 
reason for impressing upon the general community the part which the 
public can play in solving the foreign exchange problem by rigid economy 
in the consumption of articles brought in from abroad. 

But, unless we misread the position, there is yet another reason which 
must, by this time, be operating upon the exchanges of t2e neutra! countries 
in Europe, and, while the effect, so far as the exchanges are concerned, may 
be unwelcome to us, the cause is the reverse of depressing. We should 
fancy that greater energy and zeal in ‘the matter of the blockade has led to 
an enormous reduction in the volume of goods imported by the neutral 
countries in question, and especially in the volume of goods imported from 
the United States. 

If this be so, it is all the easier to follow both the decline in the neutral 
exchanges themselves and even the outflow of gold from the States, the net 
result, of course—however inconvenient to the neutral nations from many 
points of view—increasing the trade balance in favor of those countries 
through the involuntary diminution in their imports. 





VIENNA STOCK EXCHANGE TO REMAIN CLOSED. 

Press advices from Berlin on Sept. 7 (via London) stated 
that a Vienna dispatch quoted the Austrian Finance Min- 
ister as saying that the Vienna Stock Exchange would not 
reopen until the present unsettled economic conditions had 
abated and official resumption of business might be at- 
tempted safely. In the present circumstances, it was said, 
reopening of the exchanges would be bound to bring on 
panicky markets. The dispatch added: 

The official attitude in this respect is said to be uninfluenced by action 
which may lead to reopening of the Berlin Bourse, and to be dictated wholly 
by conditions now prevailing in the Vienna market. 

The German Society for Boerse Interests last June, press 
advices say, petitioned the Prussian Minister of Commerce 
to re-establish official quotations on the Berlin Boerse, but 
there has been no recent intimation that the Boerse might 
be reopened. Transactions have been in open market. 





RETURN TO UNITED STATES OF LORD READING. 
The return to this country of Viscount Reading, Lord 
Chief Justice of England, after an absence of two years, 
occurred this week. Lord Reading reached an Atlantic port 
on board an American steamer on the 12th inst. and went 
immediately to Washington, where he engaged in a con- 
ference with Secretary of the Treasury McAdoo on the 13th. 
The British visitor’s mission to the United States on his earl- 
ier trip concerned the negotiations for the Anglo-french 
loan. The particular purpose of his presence here at this 
time has not been made known. It is intimated that he will 
be attached to the permanent British war mission headed 
by Lord Northcliffe. With his arrival in this country on 
the 12th inst. Lord Reading made the following statement: 


I am very glad to find myself again in the United States. As I ap- 
proached this country the contrast of my last visit with the present forced 
itself upon me. Two years ago, when I was here upon a mission to nego- 
tiate an Anglo-French loan, America was neutral. She was then striving 
to uphold, according to public law, the rights of neutrals and non-com- 
batants and to protect women and children from o1' race an slaughter. 
The efforts of your Government were then directe| to tho safeguarding 
of American and neutral interests and the furtherin of justice 
and humanity by reason and by moral force. 

On this occasion I come on a mission from the !ritis 1 War 
America is at wat. America, a nation built upon tic basis 
distinguished by its great love of peace, has bew: { ’ ‘many to 
fight for freedom and humanity and for the pea ve of the world Your 
President has left no doubt that you are not vy aiing this war for military 
conquest or territory, or to impose your will on wos er nat! but, in his 
own words, ‘‘to make the world safe for democra‘y .’ 

I need not enlarge to you upon the encourageme.! we ait our allies de- 
rive from the entry of America into the war. Grea® as is tic material 
assistance you are contributing to the cause, it was not of greater value 
than the moral stimulus to those who for more than t'irce lon: years have 
been engaged in continuous conflict, and have made daily and hourly 


and 
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sacrifices of blood and treasure surpassing the wildest notions of pre-war 
prophets. Many missions come to this country to discuss and arrange 
with you important details of co-operation and the war; but the result of 
these missions, however successful, cannot have as far-reaching an effect 
on the world’s history as the determination of the free people to end a 
military tyranny which is a perpetual! menace to the security and liberty 
of the world. 


Whatever these sacrifices, we have never faltered in our determination | rte 4 
| taken Out, 


to achieve our object; and, depend upon it, we shall not falter. Assisted 
and encouraged by your genius and resources and by your unconquerable 
spirit the Allies must win. 

The struggle is stern and costly, but the cause is great and worthy. 
the vindication of right and the protection of the weak. 
perhaps, but ultimately certain, will bring the triumph of the people's will 
over autocratic will and will dig the graves of unscrupulous schemes of 
world aggression and of military tyranny. 
there be lasting peace. 





CANADA'S WAR-TIME ELECTIONS ACT—WOMEN 
GIVEN VOTE UNDER ACT NOW BEFORE 

HOUSE OF COMMONS. 

f The Canadian House of Commons on Sept. 6 passed on 

first reading a bill which is designated as the War-Time 


Elections Act, because its ate ent simply apply during the | time of war unlawful, and the President finds that the public safety re- 
| quires that such proclamation be amended and supplemented in respect to 


This, it is said, will add at least 450,000 | 


present war and until complete demobilization after the con- 
clusion of peace. 
voters to the Canadian electorate. 

® The Act provides, among other things, that ‘‘every female 


person shall be capable of voting and qualified to vote at a | 
Dominion election in any Province or in the Yukon Terri- | 


tory who, being a British subject and qualified as to age, 
race and residence as required in the case of a male person 
in such Province or in the Yukon Territory, as the case 
may be, is the wife, widow, mother, sister, or daughter of 
any person, male or female, living or dead, who is serving 
or has served without Canada in any of the military forces, 
or within or without Canada in any of the naval forces of 
Canada or of Great Britain in the present war.” 

Another provision of the bill disfranchises all naturalized 
British subjects who were born in an enemy country and 
naturalized subsequent to March 31 1902. It is estimated 
that about 50,000 men will be deprived of their citizenship 
if this section of the bill is approved. 





CALLING QF COTTON LOANS BY BRITISH 


CORPORATIONS. 


According to Washington dispatches of Sept. 13, British 
corporations, which have loaned about $110,000,000 on 
Southern cotton and farm lands, are asking for payment, 
which may embarrass many farmers in the South unless 
they can find a way to transfer their loans. Several Southern 
financiers conferred with Southern members of Congress 
on the 13th. They suggest that the Government ask Great 
Britain to have the request for payment rescinded. 








EMBARGO BY UNITED STATES ON GOLD EXPORTS. 


An embargo, effective Sept. 10, was placed on exports 
of coin, bullion and currency, in a proclamation issued by 
President Wilson on Sept. 7. The embargo applies to all 
nations, both neutral and enemy, and its effect is to place 
absolute control over gold exports in the hands of Secretary 
of the Treasury McAdoo and the Federal Reserve Board. 
The regulations, orders, limitations and exceptions to the 
embargo, the President states in his proclamation, will be 
administered by and under the authority of the Secretary of 
the Treasury, from whom licenses will issue. In an execu- 
tive order following the issuance of the proclamation Presi- 
dent Wilson announced the regulations which would apply 
in the matter. With respect to applications for permission to 
export coin, bullion and currency the order states that ‘‘the 
Federal Reserve Board, subject to the approval of the Secre- 
tary of the Treasury, is hereby authorized and empowered 
upon receipt of such application and the recommendation of 
the Federal Reserve Bank to make such ruling as it may deem 
proper in the circumstances, and if in its opinion the expor- 
tation in question be compatible with the public interest, 
to permit said exportation to be made; otherwise to refuse 
it.” The present proclamation of the President, made 
under the authority conferred on him in the Espionage 
Act, supplements his general export embargo proclamation 
of Aug. 27, printed in these columns Sept. 1, page 863. We 
give herewith the latest proclamation, that of Sept. 7: 

BY THE PRESIDENT OF THE UNITED STATES OF AMERICA. 
A Proclamation. 


Whereas, Congress has enacted, and the President has on the 15th day 
of June 1917, approved a law which contains the following provisions: 


‘Whenever during the present war the President shall find that the 
pebite anton: shall so require, and shall make proclamation thereof, it shall 
unlawful to export from or ship from or take out of the United States 
t @ any country named in such proclamation any article or articles men- 





Then and then only will | 





ioned in such proclamation, except at such time or times, and under such 
egulations and orders, and subject to such limitations and exceptions as the 
President shall prescribe, until otherwise ordered by the President or by 
Congress: Provided, however, that no preference shall be given to the 
ports of one State over those of another. 

Any person who shall export, ship, or take out, or deliver or attempt 
to deliver for export, shipment, or taking out, any article in violation of 
this title, or of any regulation or order made hereunder, shall be fined not 
more than $10,000, or, if a natural person, imprisoned for not more than 
two years, or both; and any article so delivered or exported, shipped, or 

r or so attempted to be delivered or exported, shipped, or taken 


out, shall be seized and forfeited to the United States; and any officer, 


| director, or agent of a corporation who participates in any such violation 
| shall be liable to like fine or imprisonment, or both. 


It is | 
Victory, delayed | 


‘‘Whenever there is reasonable cause to believe that any vessel, do- 
mestic or foreign, is about to carry out of the United States any article 
or articles in violation of the provisions of this title, the collector of cus- 
toms for the district in which such vessel is located is hereby authorized 
and empowered, subject to review by the Secretary of Commerce, to re- 
fuse clearance to any such vessel, domestic or foreign, for which clearance is 
required by law, and by formal notice served upon the owners, master, or 


| person or persons in command or charge of any domestic vessel for which 
| clearance is not required by law, to forbid the departure of such vessel 


from the port, and it shall thereupon be unlawful for such vessel to depart. 
Whoever, in violation of any of the provisions of this section, shall take, 
or attempt to take, or authorize the taking of anv such vessel out of port 
or from the jurisdiction of the United States, shall be fined not more than 


| $10,000 or imprisoned not more than two years, or both; and, in addition, 
| such vessel, her tackle, apparel, furniture, equipment, and her forbidden 


cargo shall be forfeited to the United States.’’ 


And whereas, The President has heretofore by proclamation, under date 
of the 27th day of August in the year 1917, declared certain exports in 


the articles hereinafter mentioned: 

Now, therefore, I, Woodrow Wilson, President of the United States of 
America, do hereby proclaim to all whom it may concern that the public 
safety requires that, except at such time or times, and under such regula- 
tions and orders, and subject to such limitations and exceptions as the Presi- 
dent shall prescribe, until otherwise ordered by the President or by Con- 
gress, the following articles namely: Coin, bullion and currency shall not, 
on and after the 10th day of September in the year 1917, be exported from 
or shipped from or taken out of the United States or its territorial pos- 
sessions to Albania, Austria-Hungary, Belgium, Bulgaria, Denmark, her 
colonies, possesssions or protectorates, Germany, her colonies, possessions or 
protectorates. Greece, Leichtenstein, Luxembourg, the Kingdom of the Neth- 
erlands, Norway, Spain, her colonies, possessions or protectorates, Sweden, 
Sw tzerland or Turkey, Abyssinia, Afghanistan, Argentina, Bolivia, Brazil, 
China, Chile, Colombia, Costa Rica, Cuba, Dominican Republic, Ecuador, 
Egypt, France, her colonies, possession or protectorates, Guatemala, 
Haiti, Honduras, Italy, her colonies, possessions or protectorates, Great 
Britain, he* colonies, possessions or protectorates, Japan, Liberia, Mexico, 
Monaco, Montenegro, Morocco, Nepal, Nicaraugua, the colonies, posses- 
sessions or protectorates of the Netherlands, Oman, Panama, Paraguay, 
Persia, Peru, Portugal, her colonies, possessions or protectorates, Rou- 
mania, Russia, Salvador, San Marino, Serbia, Siam, Uruguary, or Vene- 
zuela. 

The regulations, orders, limitations, and exceptions prescribed will be 
administered by and under the authority of the Secretary of the Treasury, 
from whom licenses in conformity with said regulations, orders, limita- 
tions, and exceptions will issue. 

Except as hereby amended and supplemented, the above-mentioned 
proclamation under date of Aug. 27 1917, shall continue in full force 
and effect. 

In witness whereof, I have hereunto set my hand and caused the seal 
of the Unit d States of America to be affixed. 

Done at the city of Washington, this 7th day of September, in the year 
of our Lord one thousand nine hundred and seventeen and of the Indepen- 
dence of the United States of America the one hundred and forty-second. 

WOODROW WILSON. 

By the President: 

ROBERT LANSING, 
Secretary of State. 


The executive order of the President announcing the regu- 
lations governing applications for gold exports reads as 
follows: 


By virtue of the authority vested in me, I direct that the regulations 
orders, limitations, and exceptions prescribed in relation to the exporta- 
tion of coin, bullion, and currency shall be administer. d by and under 
the uthority of the Secretary of the Treasury; and upon the recommen- 
dation of the Secretary of the Treasury I hereby prescribe the following 
regulations in relation thereto: 

1. Any individual, firm, or corporation desir‘ng to export from the 
United States or any of its territorial possessions to any foreign country 
named in the proclamation dated Sept. 7 1917, any coin, bullion, or cur- 
rency. shall first file an application in 'riplicate with the Federal Reserve 
bank of the district in which such individual, firm, or corporat on is lo- 
cated, such application to state under oath and in detail the nature of the 
transaction, the amount involved, the parties directly and indirectly in- 
terested, and such other information as may be of assistance to the proper 
authorities in determining whether the exportation for which a license is 
desired will be compatible with the public interest. 

2. Each Federal Reserve bank shall keep a record copy of each applica- 
tion filed with it under the provisions of this regulation and shal! for- 
ward the original application and a duplicate to the Feceral Reserve Board 
at Washington, together with such information or suggestions as it may 
believe proper in the circumstances, and shall, in addition, make a formal 
recommendation as to whether or not in its opinion the exportation should 
be permitted. 

3. The Federal Reserve Board, subject to the approval of the Secretary 
of the Treasury, is hereby authorized and empowered upon receipt of such 
application and the recommendation of the Federal Reserve Bank to make 
such ruling as it may deem proper in the circumstances, and if in its opinion 
the exportation in question be compatible with the public interest, to per- 
mit said exportation to be made; otherwise to refuse it. 

WOODROW WILSON. 

The White House, 

Sept. 1 1917. 


Albert Strauss of J. & W. Seligman & Co., has been 
designated by the Federal Reserve Board as the official ex- 
pert who will pass on all applications made to the board for 
licenses to export gold. 

It was stated in dispatches from Washington on the 8th 
inst. that Treasury officials in carrying out the provisions 
of the President’s proclamation, would place no general re- 
strictions on the export of gold in settlement of legitimate 
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trade balances against the United States. 
added: 

Every transaction, however, will be considered on its own merits. Prac- 
tically the only trade balance running against the United States and being 
paid in gold is Japan's. 

Prospective shippers will be required to show that none of the exported 
gold will find its way directly into enemy hands. The outward flow of 


gold, it is thought, will be dammed to a large extent by the enforcement 
of the embargo. 


The desirability of maintaining a high standard of credit abroad for 
American bankers and business organizations is regarded as necessary, 
and no step will be taken under the proclamation to impair such credits, 
even should it become necessary to ship gold in larger volume than the 
exports of recent months. 


In pointing out that the trend of gold has been distinctly 
away from the United States recently, Washington dis- 
patches of the 7th inst. noted that within the five-week 
period ended Aug. 17 exports, totalling $73,000,000, were 
more than four times as great as imports. It was stated, 
however, that the movement has been too recent to affect 
substantially the great volume of gold in this country. The 
stock is $3,000,000,000, of which approximately 40% has 
been imported since January 1915. 


The dispatches 








THE PRESIDENT’S EMBARGO ON GOLD EXPORTS. 

One view of the President’s action of the 7th inst.in 
placing an embargo on gold exports is furnished in the 
following comment made in the financial column of the 
New York “Evening Post” last Saturday: 

It is to be hoped that the Government understands the seriousness of the 
step it has taken through yesterday’s proclamation by the President, in 
making of practically world-wide application the potential embargo on 
gold exports. The proclamation of Aug. 27, subjecting exports of ‘‘coin, 
bullion, currency”’ to ‘‘such limitations and exemptions as the President 
shall prescribe,’’ stipulated only shipments to the Teutonic countries, the 
territory occupied by their armies, and neutral European markets. Its 
purpose was plainly understood to be, to prevent the handing-along of our 
gold to the enemy. Supposing evidence of such purpose to exist, this was 
a legitimate war measure. 

Yesterday's proclamation goes a long step further. It sweeps, into the 
list of markets to which our bankers may be forbidden to send gold, both 
the neutral South and Central American States and those which are at 
war with Germany. It includes Japan, which certainly has not been 
accused of delivering gold to Germany. It authorizes the Federal Reserve 
Board, acting for the President, to permit gold exports to any of these 
countries only “‘if, in its opinion, the exportation in question be compatible 
with the public interest.'’ Otherwise, the Board is to prohibit them. 

“Compatible with the public interest’’ is a most dangerously elastic 
phrase. There is a very considerable number of men, in both private and 
public life, who would declare at once that gold exports are always incom- 
patible with the interests of the country. There are others, with economic 
notions a little better developed who would probably argue that, since 
gold is a basis of credit and therefore one of the sinews of war, we ought 
now to restrict its export arbitrarily. No doubt these philosophers would 
point to the action of France, for instance, and in a measure of Great 
Britain. But what they would really be doing, if they had their way. 
would be to imitate Germany's example of 1914, and with her less excuse. 

Since the decision as to ‘“‘compatibility’’ is lodged with the Federal 
Reserve Board, it may fortunately be inferred that no embargo will be 
clapped on, unless for tangible and convincing reasons. As practical finan- 
ciers, the members of that board are aware that our present gold exports 
are following the natural laws of international exchange; because, since we 
have undertaken to support sterling in New York as it is not supported 
elsewhere, we have established a market in which drafts on London, held 
by Japan or Spain or South America, may to a limited extent be sold in 
exchange for gold. 

The Reserve Board knows that in the case of Japan, to which we have 
been sending gold most freely, the adverse balance on exchange would be 
corrected if our manufacturers were to cease holding up the Japanese orders 
for steel, or if London were to regulate sterling at Tokio in the manner in 
which it has been regulated at New York. The Board is naturally aware 
that, although we have exported in the three past months somewhat more 
gold than we have imported, that fact is quite obscured by the further fact 
that between the end of 1914 and the beginning of last May, we imported 
from abroad $1,200,000.000 more gold than we sent out. 

The country’s present stock of gold has increased more than a thousand 
million dollars since the war began. What sort of figure the United States 
would cut in the eyes of foreign financiers (and of the nations in whose 
behalf we were lately hoping to become the central money market of the 
world), if we should now refuse to give up gold on legitimate trade opera- 
tions, because it was ‘“‘incompatible with the public interest,’’ it is not 
altogether difficult to imagine. 








THE EMBARGO ON GOLD—ANTECEDENT 
RESTRICTIONS. 


Following the issuance of President Wilson’s proclamation 
placing coin, bullion, currency and evidence of indebtedness 
under export license, the ‘“‘Wall Street Journal” in its issue 
of Aug. 29 printed the following comments on ‘Control 
Exchange and Gold Exports:” 

The proclamation of the President regulating certain exports to the 
Central Powers or to neutral countries, including ‘‘documents necessary 
or convenient for carrying on hostile operations, coin, bullion, currency, 
evidences of debt,’’ has been taken in banking circles as anticipating a 
‘trading with the enemy act,’ '’ which Congress has not yet enacted. 
Because of the delay that this measure would occasion in Congress, not- 
withstanding the urgency of the matter, it was no doubt deemed desirable 
by the Government that authoritative steps should be taken to prevent 
the enemy benefiting through financial transactions originating in this 
market. 

There has already been some sort of tentative regulation of foreign 
exchange transactions in this market. Foreign exchange bankers have 
been for some time reporting their individual transactions for account of 
neutral countries. There has also been some measure of supervision in the 
matter of exporting gold out of the country. Oertain banks have con- 





Sidered it a sort of patriotic duty to inform the Federal Reserve Bank when 
they intended to ship gold. 

But this has by no means been a hard and fast rule. There was no 
legal compulsion placed upon the banks to announce their gold exports. 
Nor has there been any legal machinery available giving the authorities 
inquisitorial powers to investigate foreign exchange operations and gold 
exports. The consequence is the Government cannot be sure that, in- 
tentionally or unintentionally, American banking institutions have not 
been a party to financial operations of ultimate benefit to the enemy 
countries. With the President's proclamation, however, it is to the interests 
of the banks to exercise scrupulous care with regard to their foreign business 
in the future and in this respect the proclamation will be fully as effective 
as the enactment of a Federal law. 

What gold the United States has been exporting in the recent past to 
Japan and such neutral countries like Spain, has not been of any great 
consequence, considering the vast amount o’ the precious metal the United 
States has received from Allied sources since the beginning of the war. But 
it is likely that even this insignificant outflow will now cease. Altho gh 
the need for conserving our gold resources has not been so far apparent, 
the step is simply in conformity with the usual procedure of a country at 
war. England, early in the war, placed a ban on gold exports out of the 
country for private account. Gold exports are entirely under control of 
the Government. Although Great Britain is st ll on a gold basis, she is so 
more in name than in fact. No bank or individual in England would with- 
draw gold for export for personal profit under the present circumstances. 
It would seem as if the same situation will now obtain in this country. 





DATA CALLED FOR BY N. Y. RESERVE BANK TO 
FACILITATE SECOND LIBERTY LOAN FINANCING. _ 


In pursuance of plans to facilitate the financing of the 
second Liberty Loan offering so as to avoid unnecessary dis- 
turbance to the money market, the New York Federal 
Reserve Bank has requested the banks and trust companies 
of the city to supply it daily with certain information. The 
data called for relates to the balances carried with the report- 
ing institutions by those outside the city, the amount ‘of 
strictly call loans carried by each institution for its own 
account, as well as for out-of-town banks and firms, the 
amount of different classes of securities eligible for discount 
or as collateral for loans at the Federal Reserve bank, and 
the amount of additional securities owned by the reporting 
bank which may be accepted by the Reserve Bank as col- 
lateral to secure Government deposits. The following is the 
circular issued by the Reserve Bank in the matter: 


FEDERAL RESERVE BANK OF NEW YORK, 
September 11 1917. 

Dear Sir: In order to complete arrangements for handling the large 
transfers of cash and credit which will be necessary at the time of payment 
for the next issue of Liberty Loan bonds, this bank desires to obtain certain 
information daily from the banks and trust companies of New York Oity 
to enable it to deal with the matter intelligently. The information desired 
is as follows: 


First.—Total amount of balances carried with the reporting institution 
by banks, trust companies and savings banks located outside of the City 
of New York. 

Second.—Total amount of strictly call loans carried by the reportin 
institution for the account of out-of-town banks, bankers, firms on 
corporations. 

hird.—Total amount of strictly call loans carried by each reporting bank 
for its own account. (Call loans specified in 2 and 3 to be classified as 
strictly call loans should generally be those made to brokers and security 
dealers, payment of which may be required on the day called, in accordaneg 
with stock exchange practice, or on at least not more than three days’ 
notice.) 

Fourth.—The amount of the following classes of securities which are 
eligible either for discount or as collateral for loans at the Federal Reserve 
bank: (a) Unpledged obligations of the United States Government; (b) 
Municipal Warrants: (c) Commercial Paper: (d) Acceptances owned by the 
reporting banks. _ (Definitions of eligibility of these classes of secutiries as 
specified by the Federal Reserve Act or by the regulations of the Federal 
Reserve Board are attached.) 

Fifth.—The amount (market value) of securities owned by the reportin 
bank in addition to and not included in those reported under No. 4, an 
which may be accepted by the Federal Reserve bank as collateral to secure 
Government deposits as prescribed by Treasury Department Circular No. 
81, and by subsequent rulings of the Department modifying the same. 
(A statement of the securities defined by the circular and rulings referred 
to is attached. This is subject to changes as and when made by the 
Treasury Department, of which you will be kept advised.) 

It is requested that reports be mailed to the Federal Reserve bank at the 
close of business each business day, commencing Sept. 12 1917, the figures 
to include the transactions of the day on which the report is made, and to 
be furnished upon forms which will be provided by this bank. 

If doubt exists as to the eligibility of any securities of the classes referred 
to, the officers of this bank will be glad to furnish any information required. 

This request is made pursuant to plans which are being developed by 
this bank in co-operation witb the Liberty Loan General Committee of this 
district, with the object of facilitating the financing of the next Government 
Loan so as to avoid unnecessary disturbance to the money market. A 
special committee consisting of Messrs. George F. Baker, Walter E. Frew, 
Gates W. McGarrah, Chas. H. Sabin, Frank A. Vanderlip, James N. 
Wallace and Benjamin Strong, Chairman, has been appointed for the 
purpose of dealing with this matter. 

It is the belief of the committee that a prompt response to this request 
and the co-operation of the banks to whom it is addressed will be in the 
national interest. 

The committee will appreciate a response to this letter, 

Very truly yours, 
BENJAMIN STRONG, Governor. 


0 she ats 








SECURITIES ELIGIBLE FOR DISCOUNT AT RESERVB 
BANK OR AS SECURITY FOR GOVERN- 
MENT DEPOSITS. 


There was also issued by the Reserve Bank a statement 
descriptive of the securities mentioned in paragraph 4 of the 
above, eligible for discount or as collateral at the Reserve 
Bank and descriptive of the securities indicated in paragraph 
5 as accepted as collateral for Government deposits. We 
give these statements below: 
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DESCRIPTION OF SECURITIES, &c., ELIGIBLE FOR DISCOUNT 


OR AS COLLATERAL AT 


FEDERAL RESERVE BANK, 
MENTIONED IN 


PARAGRAPH FOUR. 


(A) Untted States Government Bonds and Notes. 


These may include any bonds, notes or certificates of indebtedness 
issued by the Government of the United States. 


(B) Municipal Warrants. 

Municipal warrants must consist of bills, notes, revenue bonds and 
warrants with a maturity from date of purchase by the Federal Reserve 
bank of not exceeding six months, issued in anticipation of the collection of 
taxes or of the receipt of assured revenues by any State, county, district, 
political subdivision or municipality in the continental United States, 
including irrigation, drainage and reclamation districts. 

For further details as to eligibility of municipal warrants, see Regulation 
“E,”’ Series of 1917, of the Federal Reserve Board. 


(C) Commercial Paper. 

Eligible commercial paper must consist of a note, draft or bill of exchange 
having a maturity of not more than ninety days, exclusive of days of grace, 
except paper drawn or issued for agricultural purposes or based on live stock, 
which may have a maturity of not more than six months, exclusive of days 
of grace. 

The paper must be a note, draft or bill of exchange, the proceeds of 
which have been used or are to be used in an actual commercial transaction 
that is, in purchasing, carrying or marketing goods, in one or more of the 
steps of the process of production, manufacture, or distribution, and must 
not be used for permanent or fixed investments of any kind, such as land, 
buildings or machinery, nor for investments of a purely speculative char- 
acter. 

The eligibility of the paper is not affected by its being secured by the 
pledge of goods or other collateral. The aggregate of notes, drafts and 
bills bearing the signature or indorsement of any one borrower rediscounted 
for any one member bank shall at no time exceed 10% of the unimpaired 
capital and surplus of such bank; but this restriction does not apply to the 
rediscount of bills of exchange drawn in good faith against actually existing 
values. 

For a further detailed description of eligible commercial paper, see 
Regulation ‘‘A,’’ Series of 1917, of the Federal Reserve Board, Sections 1 
and 2 for notes, drafts and bills of exchange; Section 5 for trade acceptances, 
and Section 6 for agricultural paper. 


(D) Acceptances. 

An acceptance (other than a trade acceptance) must be a draft or bill of 
exchange of which the acceptor is a bank or trust company, or a firm, 
person, company or corporation engaged in the business of granting bankers 
acceptance credits. The bill must have a maturity at time of purchase or 
rediscount by the Federal Reserve bank of not more than three months, 
exclusive of days of grace, and must have been drawn under a credit 
opened for the purpose of conducting or settling accounts resulting from a 
transaction or transactions involving: 


(1) The shipment of goods between the United States and any foreign 
country, or between the United States and any of its dependencies or 
insular possessions, or between foreign countries, or 

(2) e shipment of goods within the United States, provided the bill at 
the time of its acceptance is accompanied by shipping documents, or 

(3) The storage within the United States of readily marketable goods, 
provided the acceptor of the bill is secured by warehouse, terminal or other 
similar receipt, or 

(4) The storage within the United States of goods which have been 


actually sold, provided the acceptor of the bill is secured b~ the pledge of 
such goods, 


or it must be a bill drawn by a bank or banker in a foreign country or 
dependency or insular possession of the United States for the purpose of 
furnishing dollar exchange. In this latter case the bank or banker drawing 
the bill must be in a country, dependency, or possession whose usages of 


trade have been determined by the Federal Reserve Board to require the 
drawing of bills of this character. 


For further detailed description of eligible acceptances, see Regulation 
““B,”’ Series of 1917. of the Federal Reserve Board, Section 4. 


SOK COLLATERAL 
FOR GOVERNMENT DEPOSITS MENTIONED IN 
PARAGRAPH FIVE. 


(A) Bonds and Certificates of Indebtedness of the United States Govern- 
ment of any issue, including bonds of the Liberty Loan and interim certifi- 
cates for payments therefor; all at par. 

(B) Bonds issued under the United States Farm Loan Act and bonds of 
the Philippine Islands, Porto Rico and the District of Columbia; all at par. 

(C) Bonds of any State of the United States; at market value not exceed- 


(Dy Territory of Hawaii, 34% bonds at 90% of par. Other bonds of 
said territory at market value not exceeding par. 

Bonds of the Manila Railroad Company; at 90% of market value not 
exceeding 90% of par. 

(E) Dollar ‘bon s and obligations of foreign governments (and of the 
Gopendencies thereof) engaged in war against ny and issued since 
July 30 1914; at 90% of the market value thereof not exceeding 90% of par. 
(F) County or city bonds of any county or city in the nited States 
which are direct obl pattons of the county or city as a whole; at 75% of the 
market value thereof not exceeding 75% of par. 

(®) Railroad mortgage bonds secured by direct mortgage upon lines of 
railroad within the United States, but not including any such bonds which 
on May 23 1917 were at a market price to yield more than 5% if held to 
maturity according to standard tables of bond values: at 75% of the market 
value thereof, not exceeding er. 

(H) Commercial paper which is eligible for rediscount or purchase by 
Federal Reserve banks, and which has been approved by the Federal 
Reserve bank of the district in which the depositary bank is located. All 
such paper must bear the indorsement of the de tary bank. 

(I) Notes, certificates of indebtedness and warrants issued ay ony State 
of the United States at 90% of their market value, not exceed par. 

J) Railroad equipment and trust obligations at 75% of their market 
value, not exceeding par, but not including any such obligations which on 
May 29 1917 were at a market price to yield more than 5 % per annum if 
held to maturity according to standard tables of bond values. 

(K)&Bonds of electric railroad and traction companies, telephone and 
te ph companies and electric light, power and gas compass, secured 
by direct mortgages upon their physical puamenehes in the United States and 

on some recognized stock ex cs) en at 75% of the market value 
thereof, not exceeding par, but not inc uding any such ‘bonds which on May 
29,1917 were at a market price to yield more than 5% % per annum if held 
to maturity according to standard tables of bond values. 


to. mnt 











ESTABLISHMENT OF COLLECTION DEPARTMENT BY 
NEW YORK FEDERAL RESERVE BANK. 

In accordance with the request made to all the Federal 
Reserve banks by the Federal Reserve Board, the New York 
Federal Reserve Bank this week established a collection 
department for the handling of collection items, drafts, notes, 

oupons, acceptances, &c. We gave last week (on page 950) 
the circular issued by the Minneapolis Federal Reserve Bank 


| 
| 
j 








announcing its establishment of a collection department. 
The circular of the New York Federal Reserve Bank making 


| known its action is identical with that of the Minneapolis 


Bank, except that the date of the inauguration of the new 
department is Sept. 10 in the case of the New York bank 
and Sept. 1 in the case of the Minneapolis bank. 





NEW ASSISTANT CASHIERS AT FEDERAL RESERVE 
BANK OF NEW YORK. 

At the meeting of the directors of the Federal Reserve 
Bank of New York this week A. J. Lins, who has been with 
the bank practically since its organization, was appointed an 
Assistant Cashier. W. M. St. John of the National Bank 
of Commerce and J. Wilson Jones of the Broadway Trust Co. 
were also appointed Acting Assistant Cashiers to assist in 
organizing and operating the Bond Issue Division of the 
bank upon a more permanent basis for handling the Liberty 
Loan and subsequent Government bond issues. 





CHICAGO FEDERAL RESERVE BANK TAKES OVER 
CONTROL OF CLEARING HOUSE GOLD. 


It is learned through the Chicago ‘‘Post’’ that the gold 
fund of the Chicago Clearing House Association, stored in 
the vaults of the Central Trust Company of Illinois, passed 
into the control of the Chicago Federal Reserve Bank on 
Sept. 5. It amounted to approximately $25,000,000. 
The ‘Post’ says: 

The change is made as a part of the arrangement to settle Clearing House 
balances through the Federal Reserve Bank. 

In the past the banks deposited gold with the Clearing House and re- 
ceived in return gold certificates of deposits, issued by the Association. 


These were used in settling balances to avoid shifting gold through the 
streets. 
The gold certificates of the Clearing House Association are retired, and 


the gold move is credited by the Federal Reserve Bank to the banks hold- 
ing the certificates. 





OMAHA BRANCH OF KANSAS CITY RESERVE BANK 
OPENED. 


The Omaha branch of the Kansas City Federal Reserve 
Bank, the establishment of which was authorized by the 
Federal Reserve Board in July, began operations on Sept. 4 
in the Farnum Building, formerly the First National Bank 
Building. The Omaha “Bee” on Sept. 5 stated that on that 
date Nebraska was all that was actually included in the 
district served by the new branch. Wyoming had been in- 
cluded in the original division of the territory, but the pro- 
posed Denver Branch sought to have Wyoming assigned to it. 
On Sept. 10 it was announced at Washington that the Wyo- 
ming banks had been transferred, effective Sept. 30, to the 
direct jurisdiction of the Omaha branch, a poll among the 
Wyoming banks as to which branch they would prefer having 
resulted in the selection of Omaha. 

O. T. Eastman, formerly of the First National Bank of 
Omaha, is manager of the Omaha Branch of the Kansas City 
Reserve Bank, and E. D. MceAllister is Cashier. The 
directors of the Omaha Branch are Luther Drake, Omaha; 
O. T. Eastman, Omaha; P. L. Hall, Lincoln; J. C. MeNish, 
Omaha; and R. O. Marnell, Nebraska City. 








PROPOSED DENVER BRANCH OF KANSAS CITY 
FEDERAL RESERVE BANK. 


A branch of the Kansas City Federal Reserve Bank will 
be opened at Denver on Oct. 1. Announcement of the 
approval of the establishment of the Branch by the Federal 
Reserve Board was made last week. C.A. Burkhardt, it is 
stated, will be the Manager. The “Rocky Mountain News” 
of Sept. 6 reported that the Kansas City Reserve Bank has 
appointed as directors of the branch, C. C. Parks, Vice- 
President of the First National Bank of Denver; A. C. 
Foster, of Sweet, Causey, Foster & Co., and Mr. Burk- 
hardt, and that the Denver Clearing House Association had 
recommended G. A. Abbott of Cheyenne and F. F. Struby 
of the Colorado National Bank of Denver as directors. 








EFFORTS OF MINNEAPOLIS RESERVE BANK TO 
ASSIST GOLD MOBILIZATION MOVEMENT. 

In suggesting that the banks and trust companies in the 
Minneapolis Federal Reserve District assist in the Federal 
Reserve Board’s movement for the mobilization of the gold 
of the country, by setting aside gold coin and gold certifi- 
cates received from customers and paying out in lieu thereof 
Federal Reserve notes, national bank notes, silver certifi- 
cates, or legal tender notes, Theodore Wold, Governor of 
the Minneapolis Reserve Bank, issued the following circular 
letter on Sept.7. The circularis much the sameas that sent out 
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under date of August 10 by the Federal Reserve Bank of 
New York, and published in ourissue of August 25, page 760. 


FEDERAL RESERVE BANK 
Ninth District 
Minneapolis, Minn., Sept. 7 1917. 
To All Banks and Trust Companies in Federal Reserve District Number Nine— 

The amount of gold and gold certificates in general circulation in the 
United States is in excess of $500,000,000. This gold should be utilized 
as reserve money, and to be most effective should be mobilized in the 
Federal Reserve banks where it becomes the basis for the extension of 
credit and the issue of Federal Reserve notes, thus strengthening the entire 
banking system of the country. 

Federal Reserve notes are the obligation of the Government and are 
redeemable in gold and can be used as a circulating medium in place of 
gold or gold certificates. Under these circumstances, and in view of the 
recent amendment to the Federal Reserve Act under which member banks 
may carry as vault or till money any kind of United States coin or currency, 
including Federal Reserve notes, and inasmuch as other forms of coin and 
currency will answer the purpose as a medium of exchange, we suggest 
that gold coin and gold certificates received from your customers be set 
aside and that you pay out in lieu thereof Federal Reserve notes, national 
bank notes, silver certificates or legal tender notes. For the present we 
will pay transportation charges on gold coin and gold certificates, accepting 
gold coin, subject to deduction for abrasion. In return, we will ship, 
charges prepaid, Federal Reserve notes in denominations of $5, $10, $20, 
$50 and $100. 

Whenever possible gold certificates should be sent by registered mail 
insured and a memorandum sent us of the insurance and postage. Gold 
coin may be sent by express, collect. 

It is hoped that all banks will avail themselves of this opportunity to 
assist in the mobilization of the gold of the country. 

Respectfully, 
THEODORE WOLD, 
Governor. 

N.B.—With such remittances of gold please send a special letter of 

advice and specify denominations of Federal Reserve notes desired. 





WAR REVENUE BILL PASSED BY SENATE. 

The War Revenue Bill was taken in hand by the conferees 
yesterday (Sept. 14) to adjust the differences between the 
House and Senate drafts. The passage of the bill in the 
Senate was effected on Monday last (the 10th inst.) by a vote 
of 69 to 4, the four votes against it being cast by Senators 
Borah, Gronna, La Follette and Norris. The House 
adopted its bill increasing the Government revenues to meet 
the expenditures on account of the war on May 23. The 
yield under the Senate bill, according to revised estimates 
made public on Sept. 13, i8 figured at $2,416,670,000, while 
the amount to be derived under the House bill is placed at 
$1,868 920,000, these figures being in addition to the taxes 
under existing law. The estimates in detail are as follows: 


Senate. 
$842 ,200,000 


House. 
$598,700 ,000 
108,000,000 
200 ,000 ,000 
100,000 ,000 
7,500,000 
37 ,500 ,000 
6,000,000 
26,000,000 
11,000,000 
25,000,000 
30,000 ,000 
2,000 ,000 


Incomes, individual and corporate 
Incomes, 1916, retroactive 
War excess profits 


1,060,000 ,00° 
Distilled spirits 


135,000,000 
5,000,000 
46,000,000 
21,000,000 
11,000,000 
10,000,000 
20,000,000 
25,000,000 
1,500,000 
100,000 
77,500,000 
9,000,000 
37 500,000 


Cigarette papers 
Transportation—Freight 
Express 


Pullman seats, berths, &c_.............- 
Electric light, gas and local telephone service 
Long distance telephone and telegraph 


Insurance policies 

Automobiles and motorcycles__._____---- 
EC ipa epee es 
Musica] instruments 

Motion picture films 

Jewelry 

NE ee ime amen 
Yachts and pleasure boats 

Perfumes and cosmetics 

Proprietary medicines 

Chewing gum 


1,900,000 
3,400,000 


19,000,000 


Stamp taxes (excluding parcel post) 
Parcel post packages 

Inheritances 

Tariff, 10% increase 

Virgin Islands products 

First class mail 

Second class mail 


32,000 ,000 
4,000 ,000 





I ag se eS a cin a aaah me ae S $2 ,416,670,000 


$1,868,920,000 
Taxes under existing laws 1,333 ,500,000 


1,333 ,500,000 





Total taxation $3,750,170,000 $3,202,420,000 


Just before the final voting on the bill in the Senate last 
Monday a motion, offered by Senator Brandegee, to have 
the operation of the bill confined to the present war was 
adopted. Monday’s action witnessed a final effort on the 
part of Senator La Follette to substitute for the bill before 
the Senate an entirely new bill, which would have raised 
_ $3,500,000,000 through income taxes, excess war profits 





and tobacco and liquors. On the 7th‘inst. when the income 
tax section of the bill was virtually disposed of by the Senate, 
all the efforts of the high tax advocates to further increase 
the rates failed. The retention of the bill’s income pro- 
visions, was forecast on that day on a preliminary vote by 
which Senator La Follette’s amendment to increase the 
assessment upon individual incomes to $643,651,000 was 
rejected, the vote as indicated in these columns last Satur- 
day, being 55 to 19. Senator Hollis’ amendment proposing 
to increase the income tax levy to the extent of about $75,- 
000,000 more than the bill provides by increasing sur- 
taxes on incomes in excess of $25,000, likewise was voted 
down on that day 51 to 26. Senator La Follette’s amend- 
ment introduced by Senator Hardwick, to levy a 10% tax 
on incomes in excess of $25,000 to be used in paying every 
American soldier fighting abroad a monthly bonus of $50 
was defeated by a vote of 75 to 5. 

The principal changes in the bill made during the con- 
cluding deliberations in the Senate included the elimination 
of all provisions taxing publishers or increasing rates on 
second class mail matter, and the striking out of consump- 
tion taxes on sugar, tea, coffee and cocoa; the latter was 
estimated to yield $86,000,000. The McKellar zone sys- 
tem amendment relating to second class mail, tentatively 
adopted by the Senate as in Committee of the Whole on 
Aug. 29 (and referred to in these columns Sept. 1) was 
rejected by the Senate on the 10th inst. by a vote of 40 to 
34, while the Hardwick amendment calling for an increase 
in second class postage rates on advertising matter under 
a zone system was lost by a vote of 48 to 20. Senator 
MeKellar attempted to offer another substitute with a 
maximum rate of four cents a pound, but Senator Sauls- 
bury, presiding, held that the House zone provision had 
never been formally eliminated. The Senate thereupon 
made sure of its determination to eliminate all postage 
increases and special levies on publishers by adopting by a 
vote of 59 to 9, a motion to strike out the entire House zone 
section. 

The only postage features carried in the bill are provisions 
for the free transportation of letters from United States sol- 
diers abroad, and for a one cent stamp tax on parcel post 
packages. The Senate Finance Committee had proposed to 
raise about $50,000,000 annually under its provisions, 
largely through a 3-cent letter rate. In addition to the 
other provisions which the Senate struck out, it also dropped 
the clause proposing the repeal of the draw-back or re-export 
allowance given to refiners. Of the $2,416,670,000 yield pro- 
vided for in the bill, $842,200,000, as shown above, will ac- 
crue through individual and corporate income taxes, and $1,- 
060,000,000 from excess war profits taxes. While the House 
levied an additional 2% on corporations, already paying 2%, 
the Senate bill provides for 4% in addition to the existing 2%. 
Besides the present 2% tax on incomes of individuals and the 
existing supertaxes ranging from 1% to 13%, individuals 
will be called upon to pay an additional 2% and additional 
surtaxes; in the case of the Senate bill these surtaxes range 
from 1% on incomes between $5,000 and $7,500, to 50% 
on incomes exceeding $1,000,000; the House bill fixed the 
surtaxes from 1% on amounts between $5,000 and $7,500, 
up to 45% on incomes exceeding $1,000,000. Excess war 
profits taxes from 12% to 60% are carried in the Senate 
bill; the House made the additional tax 8%. The retro- 
active taxes in the House bill are not carried in the Senate 
bill. In addition to the existing inheritance taxes, the 
House imposed new taxes ranging up to 15% on estates of 
$15,000,000 and over. These have been eliminated by the 
Senate. The bill lowers the exemption of individual in- 
comes from $4,000 to $2,000 in the case of married persons 
and from $3,000 to $1,000 for single persons. 

On intoxicating beverages the Senate bill proposes to 
procure $207,000,000 against $151,000,000 provided by the 
House, largely by increasing the rate on distilled liquors from 
$1 10 to $3 20 per gallon, and on beer from $1 50 to $3 00 
per barrel. On soft drinks the House levy of $20,000,000 
was reducted to $11,000,000. New taxes on tobacco and its 
products were reduced to $56,600,000 from $68,200,000. On 
public facilities, the Senate retained the House 3% tax on 
freight transportation estimated to raise $77,500,000, but cut 
from 10% to 5% the tax on passenger travel, reducing the 
estimated revenue from $75,000,000 to $37,500,000. Five 
per cent taxes proposed by thefHouse on electric light, gas 
and local telephone bills, estimated to raise $30,000,000, 
were eliminated, but the,5e. tax onjlong-distance telephone 
and telegraph messages costing 15c. or more was retained. 
An express tax of lc. for each 25c. paid for express trans- 
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portation was substituted for the House 6% levy on express 


payments. A new stamp tax of le. on parcels requiring 
more than 25c. charges was added to equalize express and 
parcel post competition. All the public utilities taxes are 
effective Nov. 1. For the house 5% manufacturers’ tax on 
automobiles and motorcycles, estimated to raise $68,000,000, 
the Senate inserted a new clause for a graduated Federal 
license tax on owners, estimated to raise $41,000,000. Esti- 
mates of $60,000,000 under the House bill from new assess- 
ments on amusement admissions and club dues are reduced 
to $18,000,000 by Senate changes exempting many amuse- 
ment re oo chautauquas and eliminating entirely the 
House 10% tax on club dues. Virtually all the Spanish War 
stamp taxe s, whose reimposition was provided in the House 
measure, were retained, but a le. bank check tax proposed 
in the Senate was defeated. The Senate struck out the 
House provision for a general tariff increase of 10% ad 
valorem. The Finance Committee substituted for this 
section the consumption taxes, finally stricken out. 

The Senate also eliminated the House provision providing 
for a manufacturers’ tax of 5% on jewelry, musical instru- 
ments, tires and tubes, and motion picture films, and like- 
wise rejected House taxes on insurance policies. We give 
the provisions in full of the bill as passed by the Senate last 
Monday on subsequent pages. 





DELAWARE BANKERS URGE CONTINUANCE OF 
EFFORTS TO REDUCE RATE ON SAVINGS. 


The Delaware Bankers’ Association, at its annual meeting 
at Dover on the 6th inst., adopted a resolution requesting 
the Executive Committee to continue its efforts to secure a 
uniform reduction of interest on savings accounts from 4% 
to 3%. According to reports made at the meetings, banks 
adopting the reduced rate have suffered no loss of deposits 
as a result of the reduction. 











EFFECT OF TAXES UNDER REVENUE BILL UPON 
STOCKHOLDERS OF SMALL CORPORATIONS. 


On Sept. 6 Senator McCumber had incorporated in the 
‘‘Congressional Record”’ a table, prepared at his instance by 
the Treasury expert, showing the amount of tax which would 
be paid under the war revenue bill by an individual deriving 
his income from a corporation earning 100% on the capital 
invested on a basis of $100,000 capital, 30% of which is 
owned by the individual. In presenting the table Senator 
McCumber said: 


I think very few Senators realize the full effect of their action yesterday 
upon this bill. I think if I should ask any Senator on this floor to attempt 
to make a guess what the tax would be out of the pockets of a stockholder 
who would receive $10,000 from a corporation earning 100% upon its in- 
vestment not one of them could give any idea of about how much it would be. 

I think also that few Senators realize that by our action of yesterday we 
have compelled people who under the individual income-tax provision pay 
not one penny of taxes to in reality pay as high as 50%. It can be easily 
demonstrated that many persons who would receive an income from a cor- 
poration, say, of $900, which would not be subject to even the normal tax, 
would, nevertheless, have to pay out of that earning, which otherwise would 
come to them, the sum of $450. 

Few Senators realize that under the present method which we have now 
adopted of levying this tax, one person receiving $10,000 from one corpora- 
tion would pay a certain tax, and that another person receiving $10,000 from 
another corporation might pay twice as much in taxes, or pay a very small 
tax. 

We have accomplished one thing that is certain: we have succeeded in 
raising a greater amount of revenue, but at whose expense? That is a 
matter to which few of us have given a great deal of consideration. As the 
greater proportion of all these taxes must be paid out of incomes that come 
from business, and as 80% of the business of the country is conducted 
through corporations, Senators can begin to realize how much the individual 
Must go down into his pocket or the equivalent of it in the diminution of the 
income he wouid receive from the great corporations. 

I thought it worth while to have the Treasury expert prepare for me a 
table showing the amount of tax which would be paid by an individual de- 
riving his income from a corporation earning 100% on the capital invested 
on a basis of $100,000 capital. 30% of which is owned by the individual. 
Of course, with no taxes imposed, that individual would receive from the 
corporation, if none of its earnings were reserved, $30,000. It is quite 
interesting to note what the effect of the bill as at present framed will be 
upon incomes ranging from, say, $5,000 to $30,000, and as there are so 
many whose incomes range between those figures upon whom the pinch of 
taxation will be excessively high, the effect of the proposed law upon them. 

Now, I ask the Secretary to read in detail the table which I send to the 
desk, in order that we may ascertain how each item is arrived at and where 
a@ person who otherwise would receive $30,000 will be left when he has paid 
the Government tax. I will simply mention now the sum total. Out of 
the $30,000 he would have left $11,890 after the Government tax has been 
paid. From that, of course, he would still have to pay his State and 
municipal taxes, and I have assumed that a person whose ordinary income 
is about $30,000 would pay upon an average of about $1,200 in State and 
municipal taxes. At least that would probably be as little as he would pay. 
On that basis, after he has paid all taxes, he will have left out of his $30,000 
$10,690. 1 will ask the Secretary to read the table. 


Table showing amount of tax paid by an individual deriving his income from 
@ corporation earning 100% on capital invesied, on a basts of $100,- 
000 captial, 30% of which ts owned by the individual. 





CNGtA  SOVONEG nk ane abies cnccnn icc scdunentinnepaacicwnns $100,000 
io taco’ £60 GARRING FONE: ose wi cenk dadkscncedbasuwnanawebau 100,000 
Exrcols DCUlls GADOVS 10) so ducsicsecccakscasisnpesasesneoxe 90,000 
Corporation excess profits tax: 

Bi BOG B6. 19 pax kecnsececokscaudupsansenbedscackedwednees 180 
tO G10 tusaideccntdanstaceceaanecevassdbacamecaaebem 160 
OOD 06 G0 ntsc ckcscawcecnsdduddepasuaostoudsubunnake 500 
ST) Gb Be sta howsice gehen adcéaladaadanaanewdaude wah buds 625 
2 BOG BOD 1b xoh MASA sd Re DhaDSS RR SKGESASE EDREAMS ewe 750 
BOG Bei OO 16 Ak RO Ker SSS SSSANEESSS ERMAN OKO ENE 1,750 
6000 Bb 40% x6 coe sowcmadancccedssnceecdsdasnnawsasweneeds 2,000 
5.000 6 40 Wc césuedcndedncncewsescennseneewedeawanswases 2,250 
5 O00 BS G06 cenecactuauSouse iiadatnsarianascnbdes&ceebee 2,500 

BO :000 G6 Ge icddencencddetsubatdusewncdacidnsaeabeanebee 36,000 

90 000 cccncwadstnnearwsne cd shnwteee nna wnedwndcncownees $46,715 

Net income subject to corporation tax._..._._..._.___-------- $53 ,285 
COPPOFAUON 14% Bb 0 ws o ce cna de wentnacsesuudsscsseausacs ce 3,197 
Net income left for distribution.......................-..-. $50,088 
10% of capital allowed for reserve.........-...........-...---- 10,000 
Beate TOP Giese noose cncerueksdcaamwscesawssackeu $40.088 
Share of said individual stockholder, 30%--._-._-_-.----------- $12,026 
Income tax of stockholder (income is exempt from normal tax 
because all dividends received from corporation): 

Wt RO BE 8 0e cee oe acon eaters onan eee coceeas $25 
Bee Ge Bde hon eek eee aa ee Saehbheweben wad eine ae 50 
2.550 00 Opin ebs wade need snes aecnanenens anemia 61 

—- 136 
Net income, after deducting all Federal taxes__._._._..------ 11,890 
Amount which said individual would have received after allowing 

SEMMERO. 522 cc cw eae am ae ede oe Oe eae ene ane eaakee 27,000 
Se TA TO ERE on iiaccne cress eek necescecunecse $15,110 
Estimated State and municipal taxes..........--.----- 1,200 

OE Se Es Fr ae Bake rek eared en dkscckassseecs 16,310 

$11,890 less State and municipal tax of $1,200___----_--------- $10,690 


So it will be observed that out of the $30,000 earned from such corpora- 
tion after having paid his tax the individual would have for the support of 
his family about $10,000. He will have paid to the Government more than 
$15,000 in taxes and will have paid in municipal and State taxes, according 
to my estimate, about $1,200. 








TEXT OF WAR REVENUE BILL AS PASSED BY SENATE 


The following is the full text of the War Revenue Bill as 
passed by the Senate last Monday, the 10th inst.: 


An Act to provide revenue to defray war expenses, and for other purposes. 
Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, 


TITLE I.—WAR INCOME TAX. 


Section 1. That, during the present war, in addition to the nor- 
mal tax imposed by subdivision (a) of section one of the Act entitled 
“‘An Act to increase the revenue and for other purposes,'’ approved Sept. 8 
1916, there shall be levied, assessed, collected, and paid a like normal tax 
of 2 per centum upon the income of every individual, a citizen or resident 
of the United States, received in the calendar year 1917 and every calendar 
year thereafter. 

Sec. 2. That during the present war, in addition to the additional tax 
imposed by subdivision (b) of section one of such Act of Sept. 8 1916, 
there shail be levied, assessed, collected, and paid a like additional tax upon 
the income of every individual received in the calendar year 1917 and every 
calendar year thereafter, as follows: 

1 per centum per annum upon the amount by which the total] net income 
exceeds $5,000 and does not exceed $7,500; 

2 per centum per annum upon the amount by which the total net income 
exceeds $7,500 and does not exceed $10,000; 

3 per centum per annum upon the amount by which the total net income 
exceeds $10,000 and does not exceed $12,500; 

4 per centum per annum upon the amount by which the total net income 
exceeds $12,500 and does not exceed $15,000; 

6 per centum per annum upon the amount by which the total net income 
exceeds $15.000 and does not exceed $20,000; 

8 per Centum per annum upon the amount by which the total net income 
exceeds $20,000 and does not exceed $40,000; 

10 per centum per annum upon the amount by which the total 
income exceeds $40,000 and does not exceed $60,000; 

14 per centum per annum upon the amount by which 
income exceeds $60,000 and does not exceed $80,000; 

18 per centum per annum upon the amount by which 
income exceeds $80,000 and does not exceed $100,000; 

22 per centum per annum upon the amount by which 
income exceeds $100,000 and does not exceed $150,000; 

25 per centum per annum upon the amount by which 
income exceeds $150,000 and does not exceed $200,000; 

30 per centum per annum upon the amount by which 
income exceeds $200,000 and does not exceed $250,000; 

34 per centum per annum upon the amount by which 
income exceeds $250,000 and does not exceed $300,000; 

37 per centum per annum upon the amount by which 
income exceeds $300,000 and does not exceed $500,000; 

40 per centum per annum upon the amount by which 
income exceéds $500,000 and does not exceed $750,000; 

45 per centum per annum upon the amount by which 
income exceeds $750,000 and does not exceed $1,000,000: 

50 per centum per annum upon the amount by which 
income exceeds $1,000,000. 

Sec. 3. That the taxes imposed by sections one and two of this Act shall 
be computed, levied, assessed, collected, and paid upon the same basis and 
in the same manner as the similar taxes imposed by section one of such Act 
of Sept. 8 1916, except that in the case of the tax imposed by section 1 of 
this Act (a) the exemptions of $3,000 and $4,000 provided in section 7 
of such Act of Sept. 8 1916, as amended by this Act, shall be respectively, 
$1,000 and $2,000, and (b) the returns required under subdivisions (b) 
and (c) of section 8 of such Act as amended by this Act shall be required 
in the case of net incomes of $1,000 or over, in the case of unmarried 
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persons, and $2,000 or over in’ the case of married persons, instead of 
$3,000 or over, as therein provided. 

BD Sec. 4. That in addition to the tax imposed by subdivision (a) of section 
10%of such Act of Sept. 8 1916, as amended by this Act, there shall be 
levied, assessed, collected, and paid a like tax of 4 per centum upon the 
income received in the calendar year 1917 and every calendar year there- 
after, by every corporation, joint-stock company or association, or insurance 
company, subject to the*tax imposed by that subdivision of that section, 
except that if it has fixed’ its own fiscal year, the tax imposed by this section 
for the fiscal year ending during the calendar year 1917 shall be levied, 
assessed, collected, and paid only on that proportion of its income for 
such fiscal year which the period between January 1 1917 and the end of 
such fiscal year bears to the whole of such fiscal year. 

The tax imposed by this seetion shall be computed, levied, assessed, 
collected, and paid upon the same incomes and in the same manner as the 
tax imposed by subdivision (a) of section 10 of such Act of Sept. 8 1916, as 
amended by this Act. 

Sec. 5. That the provisions of this title shall not extend to Porto Rico or 
the Philippine Islands, and the Porte Rican or Philippine Legislature shall 
have power by due enactment to amend, alter, modify or repeal the income 
tax laws in force in Porto Rico or the Philippine Islands, respectively. 

Sec. 6. That section five of such Act of Sept. 8 1916 is hereby amended 
by adding at the end of subdivision (a) a further paragraph numbered 9, 
to read as follows: 

“Ninth. Contributions or gifts actually made within the year to cor- 
porations or associations organized and operated exclusively for religious, 
charitable, scientific, or educational purposes, or to societies for the preven- 
tion of cruelty to children or animals, no part of the net income of which 
inures to the benefit of any private stockholder or individual, to an amount 
not in excess of 15 per centum of the taxpayer's taxable net income as Ccom- 
puted without the benefit of this paragraph. Such contributiors o1 gifts 
shall be allowable as deductions only if verified under rules and regulations 
prescribed by the Commissioner of Internal Revenue, with the approval of 
the Secretary of the Treasury.”’ 


TITLE II.—WAR PROFITS TAX. 


Sec. 200. That when used in this title— 

The term ‘‘corporation’’ includes joint stock companies or associations, 
and insurance companies; 

The term ‘‘domestic’’ means created under the laws of the United States, 
or of any State, Territory, or District thereof, and the term ‘‘foreign’’ 
means created under the laws of any other possession of the United States 
or of any foreign country or government; 

The term ‘‘United States’’ means only the States, the Territories of Alaska 
and Hawaii, and the District of Columbia; 

The term ‘‘taxable year’? means the twelve months ending Dec. 31, 
excepting in the case of a corporation or partnership which has fixed its 
own fiscal year, in which case it means such fiscal year. The first taxable 
year shal! be the year ending Dec. 31 1917, except that in the case of a 
corporation or partnership which has fixed its own fiscal year it shall be 
the fiscal year ending during the calendar year 1917. If a corporation or 
partnership, prior to March 1 1918, makes a return covering its own fiscal 
year, and includes therein the income received during that part of the fiscal 
year falling within the calendar year 1916, the tax for such taxable year shall 
be that proportion of the tax computed upon the excess profits during such 
full fiscal year which the time from Jan. 1 1917 to the end of such fiscal year 
bears to the full fiscal year; and 

The term ‘‘prewar period’’ means the calendar years 1911, 1912 and 1913, 
or, if a corporation or partnership was not in existence or an individual was 
not engaged in a trade or business during the whole of such period, then as 
many of such years during the whole of which the corporation or partner- 
ship was in existence or the individual was engaged in the trade or business. 

Sec. 201. That in addition to the taxes under existing law and under this 
Act, there shall be levied, assessed, collected, and paid for each taxable 
year upon the income of every corporation, partnership, or individual a 
tax (hereinafter in this title referred to as the tax) equal to the following 
percentages of the war profits (determined as hereinafter provided): 

12 per centum of the amount of such war profits not in excess of 15 
per centum of the deduction allowed by section 203, section 204 or section 
205, as the case may be (the ‘‘deduction allowed’’ by section 204 and sec- 
tion 205 being the difference between the net income and the war profits 
as there determined); 

16 per centum of the amount by which such war profits exceed 15 per 
centum of such deduction and do not exceed 25 per centum thereof; 

20 per centum of the amount by which such war profits exceed 25 per 
centum of such deduction and do not exceed 50 per centum thereof; 

25 per centum of the amount by which such war profits exceed 50 per 
centum of such deduction and do not exceed 75 per centum thereof; 

30 per centum of the amount by which such war profits exceed 75 per 
centum of such deduction and do not exceed 100 per centum thereof; 

35 per centum of the amount by which such war profits exceed 100 
per centum of such deduction and do not exceed 150 per centum thereof; 

40 per centum of the amount by which such war profits exceed 150 per 
centum of such deduction and do not exceed 200 per centum thereof; 


45 per centum of the amount by which such war profits exceed 200 per 


centum of such deduction and do not exceed 250 per centum thereof; 

50 per centum of the amount by which such war profits exceed 250 per 
centum of such deduction and do not exceed 300 per centum thereof; and 

60 per centum of the amount by which such war profits exceed 300 per 
centum of such deduction. . 

For the purposes of this title all the trades and businesses in which a 
corporation or partnership is engaged shall be deemed to be a single trade 
or business, and all its income from whatever source derived shall be deemed 
to be received from such trade or business. 

This title shall apply to all trades or businesses of whatever description 
(whether continuously carried on or not), including the business of rendering 
any services for a commission or of acting as an agent of any description, 
except— 

(a) An office or employment, including that of a commercial traveler or 
agent whose remuneration consists wholly of a fixed and definite sum ir- 
respective of the amount of business done or any other contingency; and 

(b) A profession or occupation, the profits of which depend mainly on 
the personal qualifications of the individuals by whom such profession or 
occupation is carried on and in which there is not required the investment 
of more than a nominal capital; and 

(c) Incomes derived from the business of life, health, and accident in- 
surance combined in one policy issued on the weekly premium payment plan. 

Sec. 202. That the tax shall not be imposed in the case of a trade or 
business of a domestic corporation or partnership or a citizen or resident 
of the United States the net income of which trade or business during the 
taxable year is less than $5,000, or in the case of a trade or business of a 
foreign corporation or partnership or a non-resident alien individual 
the net income of which trade or business during such year from sources 
within the United States is less than the proportion of $5,000 which such 
net income from sources within the United States bears to the entire net 





income, but no exemption shall be allowed to a foreign corporation or part- 
nership or a non-resident alien individual unless a true and accurate return 
of the entire net income from the trade or business is filed with the collector 
of internal revenue. There shall be deducted from the war profits, de- 
determined as hereinafter provided, of each citizen or resident of the United 
States, the sum of $5,000. 

Sec. 203. That for the purposes of this title the amount of war profits 
shall be determined, except as otherwise in this title provided— 

“*(a) In the case of a domestic corporation or partnership or of a citizen or 
resident of the United States by deducting from the net income of the trade 
or business received during the taxable year the average amount of the 
annual net income of the trade or business during the pre-war period; but 
such deduction shall not be an amount less than 6 or more than 10 per cen- 
tum of the actual invested capital for the taxable year. 

“‘(b) In the case of a foreign corporation or partnership or of a non- 
resident alien individual by deducting from the net income of the trade or 
business received from sources within the United States during the taxable 
year the average amount of the annual net income of the trade or business 
from sources within the United States during the pre-war period; but such 
deduction shall not be an amount less than 6 or more than 10 per centum of 
that proportion of the actual invested capital for the taxable year which the 
net income of the trade or business from sources within the United States 
bears to the entire net income. 

“‘(c) If the capital (or, in the case of a foreign corporation or partnerhsip 
or of a non-resident alien individual, that proportion thereof which the net 
income of the trade or business from sources within the United States bears 
to the entire net income) during the taxable year is greater or less than the 
average capitai computed upon the same basis during the pre-war period, 
the war profits shall be determined by deducting from the total net income 
for the taxable year an amount which bears the same proportion to the aver- 
age annual net income for the pre-war period which such capital during the 
taxable year bears to such average capital during the pre-war period; but 
such deduction shall not be an amount less than 6 or more than 10 per cen- 
tum of the actual invested capital for the taxable year (or, in the case of a 
foreign corporation or partnership or of a non-resident alien individual, of 
that proportion of the actual invested capital for the taxable year which the 
net income of the trade or business from sources within the United States 
bears to the entire net income). 

‘““(d) If the Secretary of the Treasury is unable satisfactorily to determine 
the average amount of the annual net income of the trade or business during 
the pre-war period or the actual invested capital for the taxable year, the 
war profits shall be determined as provided in subdivision (a) of section 
204.”’ 

Sec. 204. (a) That if a corporation, partnership, or individual had no 
net income from the trade or business during the pre-war period, orif a 
corporation or partnership was not in existence or an individual was not 
engaged in the trade or business during the whole of any one calendar year 
during the pre-war period, the amount of the war profits shall be the same 
proportion of the net income of the trade or business received during the 
taxable year as the proportion which the war profits for the same calendar 
year of representative corporations, partnerships, and individuals, engaged 
in a like or similar trade or business and whose war profits are determined 
as provided in section 203, bears to the total net income of the trade or 
business received by such corporations, partnerships, and individuals. 
In the case of a foreign corporation or partnership or of a non-resident 
alien individual the net income received from sources within the United 
States during the taxable year shali be used as the basis of computation. 
In no case shall the difference between the net income for the taxable year 
and the war profits determined as provided in this section be an amount 
less than 6 or more than 10 per centum of the actual invested capital for 
the taxable year (or, in the case of a foreign corporation or partnership 
or of a non-resident alien individual, of that proportion of the actual in- 
vested capital for the taxable year which the net income of the trade or 
business from sources within the United States bears to the entire net in- 
come); but this limitation shall not apply in the case of a tax required by 
subdivision (d) of section 203 to be computed under this section on account 
of the inability of the Secretary of the Treasury satisfactorily to determine 
the actual invested capital for the taxable year. 

The proportion between the war profits and the net income in each trade 
or business, shall be determined by the Commissioner of Internal Revenue 
in accordance with regulations prescribed by him with the approval of the 
Secretary of the Treasury. In the case of a corporation or partnership 
which has fixed its own fiscal year, the proportion determined for the cal- 
endar year ending during such fiscal year shall be used. 

A trade or business carried on by a corporation, partnership, or individual, 
although formally organized or reorganized on or after Jan. 2 1913, which 
is substantially a continuation of a trade or business carried on prior to that 
date, shall, for the purposes of this title, be deemed to have been in exist- 
ence prior to that date, and the net income of its predecessor prior to that 
date shall be deemed to have been its net income. 

(b) If the net income of the trade or business for the taxable year, in the 
case of a corporation or partnership which was not in existence or of an in- 
dividual who was not engaged in the trade or business during the whole of 
any one calendar year during the pre-war period, is less than 6 per centum 
per annum of the actual invested capital for the taxable year (or in case of a 
foreign corporation or partnership or a non-resident alien individual is less 
than 6 per centum per annum on that proportion of the actual invested 
capital for the taxable year which the net income of the trade or business 
from sources within the United States bears to the entire net income), 
there shall be deemed to be no war profits. 

Sec. 205. (a) That if the Secretary of the Treasury upon complaint 
finds either (1) that during the prewar period the net return of any domestic 
corporation or partnership or a citizen or resident of the United States 
from a trade or business was low as compared with the net return during 
such period of representative corporations, partnerships, and individuals 
engaged in a like or similar trade or business, or (2) that during the prewar 
period the ratio between the net and gross income from such trade or busi- 
ness was substantially less than the like ratio in case of representative 
corporations, partnerships, and@ individuals engaged in a like or similar 
trade or business, then the war profits shall,be determined in the same man- 
ner as provided in subdivision (a) of section 204. 

(b) That if the Secretary of the Treasury upon complaint finds either 
(1) that during the pre-war period the net return of any foreign corporation 
or partnership or a non-resident alien individual from a trade or business 
carried on within the United States was low as compared with the net re- 
turn during such period of representative corporations, partnerships, and 
individuals engaged in a like or similar trade or business, or (2) that during 
the pre-war period the ratio between the net and gross income from such 
trade or business was substantially less than the like ratio in case of repre- 
sentative corporations, partnerships, and individuals engaged ir a like or 
similar trade or business, then the war profits shall be determined in the 
same manner as provided in subdivision (a) of section 204. 

The tax shall be assessed upon the basis of the war profits determined 
as provided in section 203, but the taxpayer claiming the benefit of this 
section may at the time of making the return file a claim for abatement 
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of the amount by which the tax so assessed exceeds a tax at like rate com- 
puted upon the basis of war profits determined as porvided in this section. 
In such event collection of the part of the tax covered by such claim for 
abatement shall not be made until the claim is decided, but if in the judg- 


ment of the Commissioner of Internal Revenue the interests of the United | 


States would be jeopardized thereby, he may require the claimant to give 
a bond in such amount and with such sureties as the Commissioner may 
think wise to safeguard such interests, conditioned for the payment of 
any tax found to be due, with the interest thereon and if such bond, satis- 
factory to the Commissioner, is not given within such time as he prescribes, 
the full amount of tax assessed shall be collected and the amount over- 
paid, if any, shall upon final decision of the application be refunded as a 
tax erroneously or illegally collected. 

Sec. 206. That for the purposes of this title net income of a corporation 
shall be ascertained and returned (a) for the calendar years 1911 and 1912 
upon the same basis and in the same manner as provided in section 38 of 
the Act entitled ‘‘An Act to provide revenue, equalize duties, and encourage 
the industries of the United States, and for other purposes,’’ approved 
Aug. 5 1909; (b) for the calendar year 1913 upon the same basis and in the 
same manner as provided in section II of the Act entitled ‘“‘An Act to reduce 
tariff duties and to provide revenue for the Government, and for other 
purposes,’’ approved Oct. 3 1913, except that the amounts received by it 
as dividends upon the stock or from the net earnings of other corporations, 
joint stock companies or associations, or insurance companies, subject to 
the tax imposed by section II of such Act of October 3 1913, shall also be 
deducted; and (c) for the taxable year upon the same basis and in the same 
manner as provided in Title I of the Act entitled ‘‘An Act to increase the 
revenue, and for other purposes,’’ approved Sept. 8 1916, as amended by 
this Act, except that the amounts received by it as dividends upon the stock 
or from the net earnings of other corporations, joint-stock companies or 
associations, or insurance companies, subject to the tax imposed by Title I 
of such Act of Sept. 8 1916, shall also be deducted. 

The net income of a partnership or individual shall be ascertained and 
returned for the calendar years 1911, 1912 and 1913, and for the taxable 
year upon the same basis and in the same manner as provided in Title I 
of such Act of Sept. § 1916, as amended by this Act except that the credit 
allowed by subdivision (b) of section 5 of such Act shall also be deducted. 
There shall be allowed (a) in the case of a domestic partnership the same 
deductions as allowed to individuals in subdivision (a) of section 5 of such 
Act of Sept. 8 1916, as amended by this Act; and (b) in the case of a foreign 
partnership the same deductions as allowed to individuals in subdivision (a) 
of section 6 of such Act as amended by this Act. 

Sec. 207. As used in section 203 and in section 204, the term ‘‘capital’’ 
does not include money or other property borrowed, nor stock, bonds, or 
other assets, the income from which is not subject to the tax imposed by this 
title, and in ease of a corporation or partnership means, subject to the above 
limitation, (1) actual cash paid in; (2) the actual cash value of property 
paid in other than cash, for stocks or shares in such corporatoin or partner- 
ship, at the time of such payment; and (3) paid in or earned surplus and 
undivided profits used or employed in the business: Provided, That the 
good will, including trademarks and trade brands, or the franchise of a 
corporation or partnership is not to be included unless the corporation or 
partnership made payment therefor specifically as such in cash or tangible 
property, the value of such good will, trademarks, trade brands, or franchise 
not to exceed the actual cash or actual value of the tangible property paid 
therefor at the time of such payment. As used in such sections the term 
“capital for the taxable year’’ means the capital as of the first day of the 
second half of such year, except that if a corporation or partnership is not 
then in existence or an individual is not then engaged in the trade or 
business, it means the capital as of the day of commencing business. 

The limitations in section 203 and 204 as to the percentage of capital 
allowed as a deduction shall not apply in the case of a trade or business 
which is chiefly carried on by means of personal services and in which the 
capital is only nominal as compared with the gross income. 

Sec. 208. That corporations exempt from tax under the provisions of 
section 11 of Title I of such Act of Sept. 8 1916, as amended by this Act, 
and partnerships and individuals carrying on or doing the same business, 
or coming within the same description, shall be exempt from the provisions 
of this title. 

Sec. 209. That every partnership having a gross income of $5,000 or 
more for the taxable year, and every individual having such a gross income 
from a trade or business shall render a correct return of the income of the 
trade or business for the taxable year, setting forth specifically the gross 
income for such year, and the deductions allowed in this title. Such 
returns shall be rendered at the same time and in the same manner and 
form as is prescribed for income tax returns under Title I of such Act of 
Sept. 8 1916, as amended by this Act. 

Sec. 210. That ail administrative, special, and general provisions of law, 
including the laws in relation to the assessment, remission, collection, and 
refund of internal-revenue taxes not heretofore specifically repealed and 
not inconsistent with the provisions of this title are hereby extended and 
made applicable to all the provisions of this title and to the tax herein 
imposed, and all provision of Title I of such Act of Sept. 8 1916, as amended 
by this Act, relating to returns and payment of the tax therein imposed, 
including penalties, are hereby made applicable to the tax imposed by this 
title. Premiums paid on life insurance policies, covering the lives of 
officers, employees, or those financially interested in the company or co- 
partnership for the benefit of said company or copartnership shall not be 
deducted in computing the net income or profits in determining the amount 
of taxes to be paid under this Act or under the Act entitled ‘‘An Act to 
increase the revenue, and for other purposes,"’ approved Sept. 8 1916. 

Sec. 211. That the Commissioner of Internal Revenue, with the approval 
of the Secretary of the Treasury, shall make all necessary regulations for 
carrying out the provisions of this title, and may require any corporation, 
partnership, or individual, subject to the provisions of this title, to furnish 
him with such facts, data, and information as in his judgment are neces- 
sary to collect the tax imposed by this title. 

Sec. 212. That Title III (sections 300 to 312, inclusive) of the Act 
entitled ‘“‘An Act to increase the revenue, and for other purposes,”’ ap- 
proved Sept. 8 1916, and Title II (sections 200 to 207, inclusive) of the Act 
entitled *‘An Act to provide increased revenue to defray the expenses of 
the increased appropriations for the Army and Navy, and the extensions 
of fortifications, and for other purposes,’’ approved March 3 1917, are 
hereby repealed. 

Any amount heretofore or hereafter paid on account of the tax imposed 
by Title II of such Act of March 3 1917, shall be credited toward the pay- 
ment of the tax imposed by this title, and if the amount so paid exceeds 
the amount of such tax the excess shall be refunded as a tax erroneously or 
illegally collected. 

No tax shall be imposed for the taxable year 1917 under Title III of such 
Act of Sept. 8 1916. 

TITLE III.—WAR TAX ON BEVERAGES. 
TITLE IV.—WAR TAX ON CIGARS, TOBACCO AND 
MANUFACTURES THEREOF. 

[We omit the matter under these two titles.J 
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TITLE V.—WAR TAX ON FACILITIES FURNISHED BY PUBLIC 
UTILITIES. 

Sec. 500. That from and after the lst day of Nov. 1917, there shall be 
levied, assessed, collected, and paid (a) a tax equivalent to 3 per centum 
of the amount paid for the transportation by rail or water or by any form 
of mechanical motor power when in competition with carriers by rail or 
water of property by freight consigned from one point in the United States 
to another; (b) a tax of 1 cent for each 25 cents, or fraction thereof, paid 
to any person, corporation, partnership, or association, engaged in the 
business of transporting parcels or packages by express over regular routes 
between fixed terminals, for the transportation of any package, parcel, or 
shipment by express from one point in the United States to another: Pro- 
vided, That nothing herein contained shall be construed to require the 
carrier collecting such tax to list separately in any bill of lading, freight 
receipt, or other similar document, the amount of the tax herein levied, if 
the total amount of the freight and tax be therein stated; (c) a tax equivalent 
to 5 per centum of the amount paid for the transportation of persons by 
rail or water, or by any form of mechanical motor power when in competi- 
tion with carriers by rail or water, from one point in the United States te 
another or to any point in Canada or Mexico, where the ticket therefor 
is sold or issued in the United States, not including the amount paid for 
commutation or season tickets for trips less than forty miles, or for trans- 
portation the fare for which does not exceed 35 cents, and a tax equivalent 
to 5 per centum of the amount paid for seats, berths, and staterooms in 
parlor cars, sleeping cars, or on vessels. If a mileage book used for such 
transportation or accommodation has been purchased before this section 
takes effect, or if cash fare be paid, the tax imposed by this section shall 
be collected from the person presenting the mileage book, or paying the 
cash fare, by the conductor or other agent, when presented for such trans- 
portation or accommodation, and the amount so collected shall be paid to 
the United States in such manner and at such times as the Commissioner 
of Internal Revenue, with the approval of the Secretary of the Treasury, 
may prescribe; if a ticket (other than a mileage book) is bought and partially 
used before this section goes into effect it shall not be taxed, but if bought 
but not so used before this section takes effect, it shall not be valid for 
passage until the tax has been paid and such payment evidenced on the 
ticket in such manner as the Commissioner of Internal Revenue, with the 
approval of the Secretary of the Treasury, may by regulation prescribe; 
(d) a tax equivalent to 5 per centum of the amount paid for the transporta- 
tion of oil by pipe line; (e) a tax of 5 cents upon each telegraph, telephone, 
or radio, dispatch, message, or conversation, which originates within the 
United States, and for the transmission of which a charge of 15 cents or 
more is imposed: Provided, That only one payment of such tax shall be 
required, notwithstanding the lines or stations of one or more persons, 
corporations, partnerships, or associations shall be used for the transmission 
of such dispatch, message, or conversation. 

Sec. 501. That the taxes imposed by section 500 shall be paid by the 
person, corporation, partnership, or association paying for the services or 
facilities rendered. 

In case the carrier does not, because of its ownership of the commodity 
transported, or for any other reason, receive the amount which as a carrier 
it would otherwise charge, such carrier shall pay a tax equivalent to the 
tax which would be imposed upon the transportation of such commodity 
if the carrier received payment for such transportation: Provided, That 
in case of a carrier which on May 1 1917, had no rates or tariffs on file 
with the proper Federal or State authority, the tax shall be computed on 
the basis of the rates or tariffs of other carriers for like services as ascere 
tained and determined by the Commissioner of Internal Revenue: Pro- 
vided further, That nothing in this or the preceding section shall be con- 
strued as imposing a tax (a) upon the transportation of any commodity 
which is necessary for the use of the carrier in the conduct of its business 
as such and is intended to be so used or has been so used; or (b) upon the 
transportation of company material transported by one carrier, which 
constitutes a part of a railroad system, for another carrier which is also a 
part of the same system; or (c) upon movements by railroad companies of 
the outfit, property, and persons of any amusement company, which, in 
the conduct of its business, owns and provides its rolling stock and equip- 
ment and which is not engaged in the transportation of commodities for 
sale or exchange; or (d) upon the amount paid for special mileage books 
issued under transportation contract to such amusement companies and 
used for the transportation if its bona fide employees and agents. 

Sec. 502. That no tax shall be imposed under section 50) upon any 
payment received for services rendered to the United States, or any State, 
Territory, or the District of Columbia. ‘The right to exemption under 
this section shall be evidence in such manner as the Commissioner of 
Internal Revenue, with the approval of the Secretary of the Treasury, 
may by regulation prescribe. 

Sec. 503. That each person, corporation, partnership, or association 
receiving any payments referred to in section 500 shall collect the amount 
of the tax, if any, imposed by such section from the person, corporation, 
partnership, or association making such payments, and shall make monthly 
returns under oath, in duplicate, and pay the taxes so collected and the 
taxes imposed upon it under paragraph 2 of section 501 to the collector of 
internal revenue of the district in which the principal office or place of 
business is located. Such returns shall contain such information, and be 
made in such manner, as the Commissioner of Internal Revenue, with the 
approval of the Secretary of the Treasury, may by regualtion prescribe. 

TITLE VI.—WAR EXCISE TAXES. 

Sec. 600. (a) That on the day this Act takes effect, and thereafte- on 
July 1st in each year, and also at the time of the original purchase of a new 
automobile or motorcycle by a user, if on any other date than July Ist, 
there shall be levied, assessed, collected, and paid, upon the use of auto- 
mobiles and motorcycles not used exclusively for business, an excise tax 
at basic rates as follows: Motorcycles, $2 50; automobiles, the original 
listed retail price in the United States of which is not over $500, $5; original 
listed retail price over $500 and not over $750, $7 50; original listed retail 
price over $750 and not over $1,000, $10; and for each further increase of 
$500 or fractional part thereof of original listed retail price up to and in- 
cluding the original listed retail price of $3,000, an additional tax of $5; 
and for each further increase of $500 or fractional part thereof of original 
listed retail price, an additional tax of $10. 

In the case of a tax imposed at the time of the original purchase of a new 
automobile or motorcycle on any other date than July lst, the amount to 
be paid shall be the same number of twelfths of the amount of the tax as 
the number of calendar months, including the month of sale, remaining 
prior to the following July Ist. 

The tax payable in any year shall be reduced by 10 per centum of its 
basic amount for each twelve months elapsed since the original sale of the 
automobile or motorcycle by the manufacturer or importer, but in no case 
shall it be reduced to less than 50 per centum of such basic amount. 

(b) That on the day this Act takes effect, and thereafter on July 1 in 
each year, and also at the time of the original purchase of a new boat by 
a user, if on any other date than July lst, there shall be levied, assessed. 
collected, and paid, upon the use of yachts, pleasure boats, power boats, 
and sailing boats, of over five net tons, and motor boats with fixed engines, 
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not used exclusively for trade or national defense, or not built according 
to plans and specifications approved by the Navy Department, an excise 
tax to be based on each yacht or boat, at rates as follows: Yachts, pleasure 
boats, power boats, motor boats with fixed engines, and sailing boats, 
of over five net tons, length not over fifty feet, 50 cents for each foot, 
length over fifty feet and not over one hundred feet, $1 for each foot, 
length over one hundred feet, $2 for each foot; motor boats of not over five 
net tons with fixed engines, $5. 

In determining the length of such yachts, pleasure boats, power boats, 
motor boats with fixed engines, and sailing boats, the measurement of 
overall length shall govern. 

In the case of a tax imposed at the time of the original purchase of a new 
boat on any other date than July Ist, the amount to be paid shall be the 
same number of twelfths of the amount of the tax as the number of calendar 
months, including the month of sale, remaining prior to the following 
July Ist. 

Sec. 601. That there shall be levied, assessed, collected, and paid— 

(a) Upon all tennis rackets, golf clubs, baseball bats, lacrosse sticks, 
balls of all kinds, including baseballs, foot balls, tennis, golf, lacrosse, bil- 
liard and pool balls, fishing rods and reels, billiard and pool tables, chess and 
checker boards and pieces, dice, games and parts of games, except playing 
cards and children’s toys and games, sold by the manufacturer, producer, 
or importer, a tax equivalent to 2 per centum of the price for which so sold. 

(b) Upon all perfumes, essences, extracts, toilet waters, cosmetics, petro- 
leum jellies, hair oils, pomades, hair dressings, hair restoratives, hair dyes, 
tooth and mouth washes, dentifrices, tooth pastes, aromatic cachous, 
toilet soaps and powders, or any similar substance, article, or preparation 
by whatsoever name known or distinguished, upon all of the above which 
are used or applied or intended to be used or applied for toilet purposes, 
and which are sold by the manufacturer, importer, or producer, a tax 
equivalent to 2 per centum of the price for which so sold; and 

(ce) Upon all pills, tablets, powders, tinctures, troches, or lozenges, syrups, 
medicinal cordials or bitters, anodynes, tonics, plasters, liniments, salves, 
ointments, pastes, drops, waters (except those taxed under section 314 of 
this Act), essences, spirits, oils, and all medicinal! praparations, compounds, 
or compositions whatsoever, the manufacturer or producer of which 
claims to have any private formula, secret or occult art for making or pre- 
paring the same, or has or claims to have any exclusive right or title to the 
making or preparing the same, or which are prepared, uttered, vended, or 
exposed for sale under any letters patent, or trademark, or which, if pre- 
pared by any formula, published or unpublished, are held out or recom- 
mended to the public by the makers, venders, or proprietors thereof as 
proprietary medicines, or medicinal proprietary articles or preparations, 
or as remedies or specifics for any disease, diseases or affections whatever 
affecting the human or animal body, and which are sold by the manufac- 
turer, producer, or importer, a tax equivalent to 2 per centum of the price 
for which so sold; and 

(ad) Upon all cameras sold by the manufacturer, producer, or importer, a 
tax equivalent to 2 per centum of the price for which so sold. 

Sec. 602. That each manufacturer, producer, or importer of any of the 
articles enumerated in section 601 shall make monthly returns under oath 
in duplicate and pay the taxes imposed on such articles by this title to 
the collector of internal revenue for the district in which is located the prin- 
cipal place of business. Such returns shall contain such information and 
be made at such times and in such manner as the Commissioner of Internal 
Revenue, with the approval of the Secretary of the Treasury, may by regu- 
lations prescribe. 

TITLE VII.—WAR TAX ON ADMISSIONS. 

Sec. 700. That from and after the first day of November, 1917, there 
shall be levied, assessed, collected, and paid (a) a tax of 1 cent for each 10 
cents or fraction thereof of the amount paid for admission to any place, 
including admission by season ticket or subscription, to be paid by the per- 
son making such payment: provided, That the tax on admissions of children 
where an admission charge for such children is made, shall in every case be 
1 cent; and (b) a tax of 1 cent for each 10 cents or fraction thereof paid for 
admission to any public performance for profit at any cabaret or other simi- 
lar entertainment to which the charge for admission is wholly or in part 
included in the price paid for refreshment, service, or merchandise; the 
amount paid for such admission to be computed under rules prescribed by 
the Commissioner of Internal Revenue, with the approval of the Secretary 
of the Treasury, such tax to be paid by the person paying for such refresh- 
ment, service, or merchandise; and, in addition to the above, (c) upon 
tickets of admission to theatres, operas, and other places of amusement, 
sold at news stands, hotels, and places other than the ticket offices of such 
theatres, operas, or other places of amusement, at not to exceed 50 cents 
in excess of the sum of the established price therefor at such ticket offices, 
plus the amount of any tax imposed under clause (a) of this section, a tax 
equivalent to 5 per centum of the amount of such excess, and if sold for 
more than 50 cents in excess of the sum of such established price plus the 
amount of any tax imposed under clause (a) of this section, a tax equivalent 
to 30 per centum of the whole amount of such excess, such taxes to be paid 
by the person, corporation, partnership, or association selling such tickets; 
and, in addition to the above, (d) a tax equivalent to 50 per centum of the 
amount for which the proprietors, managers, or employees of any opera 
house, theatre, or other place of amusement sell or dispose of tickets or 
cards of admission in excess of the regular or established price or charge 
therefor, such tax to be paid by the person, corporation, partnership, or 
association selling such tickets. In the case of persons having the perma- 
nent use of boxes or seats in an opera house or any place of amusement or a 
lease for the use of such box or seat in such opera house, or place of amuse- 
ment there shal! be levied, assessed, collected, and paid a tax equivalent to 
10 per centum of the amount for which a similar box or seat is sold for per- 
formance or exhibition at which the box or seat is used or reserved by or for 
the lessee or holder. These taxes shall not be imposed in the case of a place 
the maximum charge for admission to which is 5 cents, or in the case of mov- 
ing picture shows and outdoor general amusement parks, main gates, shows 
and rides therein, the maximum charge for admission to which is 25 cents. 

No tax shall be levied under this title in respect to any admissions all the 
proceeds of which inure exclusively to the benefit of religious, educational, 
or charitable institutions, societies, or organizations, or admissions to agri- 
cultural fairs, nor in respect to admission to bona fide Chautauquas and 
Lyceum courses which are contracted for and guaranteed by local companies, 
associations, or individuals. 

The term ‘‘admission’’ as used in this title includes seats and tables, re- 
served or otherwise, and other similar accommodations, and the charges 
made therefor. 

Sec. 701. That every person, corporation, partnership, or association 
receiving any payments for such admission shall collect the amount of the 
tax imposed by section 700 from the person making such payments, and 
shall make returns and payments of the amounts so collected, at the same 
time and in the same manner as provided in section 503 of this Act. 

Every person, corporation, partnership or association liable to the tax 
imposed by subdivision (c) or (d) of section 700, shall make monthly re- 
turns under oath in duplicate and pay the tax imposed by such subdivisions 
to the collector of internal revenue for the district in which is located the 





principal place of business. Such returns shall contain such information 
and be made at such times and in such manner as the Commissioner of In- 
ternal Revenue, with the approval of the Secretary of the Treasury, may 
by regulation prescribe. 

TITLE VIII.—WAR STAMP TAXES. 

Sec. 800. That on and after the first day of November, 1917, there shalt 
be levied , collected, and paid, for and in respect of the several bonds, 
debentures, or certificates of stock and of indebtedness, and other docu- 
ments, instruments, matters and things mentioned and described in Sched- 
ule A of this title, or for or in respect of the vellum, parchment, or paper 
upon which such instruments, matters, or things, or any of them, are writ- 
ten or printed, by any person, corporation, partnership, or association 
who makes, signs, issues, sells, removes, consigns, or ships the same, or 
for whose use or benefit the same are made, signed, issued, sold, removed, 
consigned, or shipped, the several taxes specified in such schedule. 

Sec. 801. That there shall not be taxed under this title any bond, note 
or other instrument, issued by the United States, or by any foreign Govern 
ment, or by any State, Territory, or the District of Columbia, or local 
subdivision thereof, or municipal or other corporation exercising the taxing 
power, when issued in the exercise of a strictly governmental, taxing, or 
municipal function; or stocks and bonds issued by co-operative building 
and loan associations which are organized and operated exclusively for the 
benefit of their members and make loans only to their shareholders, or by 
mutual ditch or irrigating companies. 

Sec. 802. That whoever— 

(a) Makes, signs, issues, or accepts, or causes to be made, signed, issued 
or accepted, any instrument, document, or paper of any kind or descrip- 
tion whatsoever without the full amount of tax thereon being duly paid; 

(b) Consigns or ships, or causes to be consigned or shipped, by parcel 
post any parcel, package, or article without the full amount of tax being 
duly paid; 

(c) Manufactures or imports and sells, or offers for sale, or causes to be 
manufactured or imported and sold, or offered for sale, any playing cards, 
package, or other article without the full amount of tax being duly paid; 

(d) Makes use of an adhesive stamp to denote any tax imposed by this 
title without canceling or obliterating such stamp as prescribed in Section 804; 

Is guilty of a misdemeanor and upon conviction thereof shall pay a fine 
of not more than $100 for each offense. 

Sec. 803. That whoever— 

(a) Fraudulently cuts, tears, or removes from any vellum, parchment, 
paper, instrument, writing, package or article, upon which any tax is 
imposed by this title, any adhesive stamp or the impression of any stamp, 
die, plate, or other article provided, made, or used in pursuance of this 
title; 

(b) Fraudulently uses, joins, fixes, or places to, with, or upon any vellum, 
parchment, paper, instrument, writing, package, or article, upon which 
any tax is imposed by this title, (1) any adhesive stamp, or the impression 
of any stamp, die, plate, or other article, which has been cut, torn, or 
removed from any other vellum, parchment, paper, instrument, writing, 
package, or article, upon which any tax is imposed by this title; or (2) any 
adhesive stamp or the impression of any stamp, die, plate, or other article 
of insufficient value; or (3) any forged or counterfeit stamp, or the impres 
sion of any forged or counterfeited stamp, die, plate, or other article; 

(c) Willfully removes, or alters the cancellation, or defacing marks of, or 
otherwise prepares, any adhesive stamp, with intent to use, or cause the 
same to be used, after it has been already used, or knowingly or willfully 
buys, sells, offers for sale, or gives away, any such washed or restored stamp 
to any person for use, or knowingly uses the same; 

(d) Knowingly and without lawful excuse (the burden of proof of such 
excuse being on the accused) has in possession any washed, restored, or 
altered stamp, which has been removed from any vellum, parchment, 
paper, instrument, writing, package or article, 

Is guilty of a misdemeanor, and upon conviction shall be punished by a 
fine of not more than $1,000 or by imprisonment for not more than five 
years, or both, in the discretion of the court, and any such re-used, canceled 
or counterfeit stamp and the vellum, parchment, document, paper, pach- 
age, or article upon which it is placed or impressed shall be forfeited to the 
United States. 

Sec. 804. That whenever an adhesive stamp is used for denoting any 
tax imposed by this title, except as hereinafter provided, the person, cor- 
poration, partnership, or association, using or affixing the same shall write 
or stamp or cause to be written or stamped thereupon the initials of his or 
its name and the date upon which the same is attached or used, so that the 
same may not again be used: Provided, That the Commissioner of Internal 
Revenue may prescribe such other method for the cancellation of such 
stamps as he may deem expedient, 

Sec. 805. (a) That the Commissioner of Internal Revenue shall cause 
to be prepared and distributed for the payment of the taxes prescribed in 
this title suitable stamps, denoting the tax on the document, articles, or 
things to which the same may be affixed, and shall prescribe such method 
for the affixing of said stamps in substitution for of in addition to the 
method provided in this title, as he may deem expedient. 

(b) The Commissioner of Internal Revenue, with the approval of the 
Secretary of the Treasury, is authorized to procure any of the stamps pro- 
vided for in this title by contract whenever such stamps cannot be speedily 
prepared by the Bureau of Engraving and Printing; but this authority shall 
expire on the first day of January 1918, except as to imprinted stamps 
furnished under contract, authorized by the Commissioner of Internal 
Revenue. 

(c) All internal revenue laws relating to the assessment and collection of 
taxes are hereby extended to and made a part of this title, so far as ap- 
plicable, for the purpose of collecting stamp taxes omitted through mistake 
or fraud from any instrument, document, paper, writing, parcel, package, 
or article named herein. 

Sec. 806. That the Commissioner of Internal Revenue shall furnish to 
the Postmaster General without prepayment a suitable quantity of ad- 
hesive stamps to be distributed to and kept on sale by the various post- 
masters in the United States. The Postmaster General may require each 
such postmaster to give additional or increased bond as postmaster for the 
value of the stamps so furnished, and each such postmaster shall deposit 
the receipts from the sale of such stamps to the credit of and render accounts 
to the Postmaster General at such times and in such form as he may by 
regulations prescribe. The Postmaster General shall at least once monthly 
transfer all collections from this source to the Treasur internal-revenue, 

Sec. 807. That the collectors of the several districts shall furnish without 
prepayment to any assistant treasurer or designated depositary of the 
United States located in their respective collection districts a suitable 
quantity of adhesive stamps for sale. In such cases the collector may 
require a bond, with sufficient sureties, to an amount equal to the value of 
the adhesive stamps so furnished, conditioned for the faithful return, 
whenever so reguired, of all quantities or amounts undisposed of and for 
the payment monthly of all quantities or amounts sold or not remaining 
on hand. The Secretary of the Treasury may from time to time make such 
regulations as he may find necessary to insure the safekeeping or prevent 
the illegal use of all such adhesive stamps. 
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Schedule A.—Stamp Tazes. 

1. Bonds of indebtedness: Bonds, debentures, or certificates of indebted- 
ness issued on and after the Ist day of November 1917, by any person, 
corporation, partnership, or association, on each $100 of face value or 
fraction thereof, 5 cents: Provided, That every renewal of the foregoing 
shall be taxed as a new issue: Provided further, That when a bond con- 
ditioned for the repayment or payment of money is given in a penal sum 
greater than the debt secured the tax shall be based upon the amount 


secured. 

2. Parcel post packages: Upon every parcel or package transported 
from one point in the United States to another by parcel post on which the 
postage amounts to 25 cents or more, a tax of 1 cent for each 25 cents or 
fractional part thereof charged for such transportation, to be paid by the 


consignor. 

No such parcel or package shall be transported until a stamp or stamps 
representing the tax due shall have been affixed thereto. 

3. Capital stock, issue: On each original issue, whether on organization 
or reorganization, of certificates of stock by any association, company, or 
corporation, on each $100 of face value or fraction thereof, 5 cents: Pro- 
vided, That where capital stock is issued without face value, the tax shall 
be 5 cents per share, unless the actual value in is excess of $100 per share, 
in which case the tax shall be 5 cents on each $100 of actual value or fraction 
thereof. 

The stamps representing the tax imposed by this subdivision shall be 
attached to the stock books and not to the certificates issued. 

4. Capital stock, sales or transfers: On all sales, or agreements to sell, 
or memoranda of sales or deliveries of, or transfers of legal title to shares 
or certificates of stock in any association, company, or corporation. whether 
made upon or shown by the books of the association, company, or corpora- 
tion, or by any assignment in blank, or by any delivery, or by any paper or 
agreement or memorandum or other evidence of transfer or sale, 
whether entitling the holder in any manner to the benefit of such 
stock or not, on each $100 of face value or fraction thereof, 2 
cents, and where such shares of stock are without par value, the 
tax shall be 2 cents on the transfer or sale or agreement to sell 
on each share, unless the actual value thereof is in excess of $100 
per share, in which case the tax shall be 2 cents on each $100 of actual 
value or fraction thereof: Provided, That it is not intended by this title to 
impose a tax upon an agreement evidencing a deposit of stock certificates 
as collateral security for money loaned thereon, which stock certificates 
are not actually sold, nor upon such stock certificates so deposited: Pro- 
vided further, That the tax shall not be imposed upon deliveries or transfers 
to a broker for sale, nor upon deliveries or transfers by a broker to a cus- 
tomer for whom and upon whose order he has purchased same, but such 
deliveries or transfers shall be accompanied by a certificate setting forth 
the facts: Provided further, That in case of sale where the evidence of 
transfer is shown only by the books of the company the stamp shall be placed 
upon such books; and where the change of ownership is by transfer of the 
certificate the stamp shall be placed upon the certificate; and in cases of an 
agreement to sell or where the transfer is by delivery of the certificate 
assigned in blank there shall be made and delivered by the seller to the 
buyer a bill or memorandum of such sale, to which the stamp shall be 
affixed; and every bill or memorandum of sale or agreement to sell before 
mentioned shal! show the date thereof, the name of the seller, the amount 
of the sale, and the matter or thing to which it refers. Any person or 
persons liable to pay the tax as herein provided, or any one who acts in the 
matter as agent or broker for such person or persons who shall make any 
such sale, or who shall in pursuance of any such sale deliver any stock or 
evidence of the sale of any stock or bill or memorandum thereof, as herein 
required, without having the proper stamps affixed thereto with intent to 
evade the foregoing provisions shall be deemed guilty of a misdemeanor, 
and upon conviction thereof, shall pay a fine of not exceeding $1,000, or be 
imprisoned not more than six months, or both, at the discretion of the 
court. 

5. Produce, sales of, onexchange: Upon each sale, agreement of sale, or 
agreement to sell, including so-called transferred or scratch sales, any 
products or merchandise at any exchange, or board of trade, or other 
similar place, for future delivery, for each $100 in value of the merchandise 
covered by said sale or agreement of sale or agreement to sell, 2 cents, and 
for each additional $100 or fractional part thereof in excess of $100, 2 cents: 
Provided, That on every sale or agreement of sale or agreement to sell as 
aforesaid there shall be made and delivered by the seller to the buyer a bill, 
memorandum, agreement, or other evidence of such sale, agreement of sale, 
or agreement to sell, to which there shall be affixed a lawful stamp or stamps 
in value equal to the amount of the tax on such sale: Provided further, 
That sellers of commodities described herein, having paid the tax provided 
by this subdivision, may transfer such contracts to a clearing house cor- 
poration or association, and such transfer shall not be deemed to be a sale, 
or agreement of sale, or an agreement to sell within the provisions of this 
Act, provided that such transfer shall not vest any beneficial interest in 
such clearing house association but shall be made for the sole purpose of 
enabling such clearing house association to adjust and balance the accounts 
of the members of said clearing house association on their several contracts. 
And every such bill, memorandum, or other evidence of sale or agreement 
to sell shall show the date thereof, the name of the seller, the amount of the 
sale, and the matter or thing to which it refers and any person or persons 
liable to pay the tax as herein provided, or anyone who acts in the matter as 
agent or broker for such person or persons, who shall make any such sale 
or agreement of sale, or agreement to sell, or who shall, in pursuance of any 
such sale, agreement of sale, or agreement to sell, deliver any such products 
or merchandise without a bill, memorandum, or other evidence thereof as 
herein required, or who shall deliver such bill, memorandum, or other 
evidence of sale, or agreement to sell, without having the proper stamps 
affixed thereto, with intent to evade the foregoing provisions, shall be 
deemed guilty of a misdemeanor, and upon conviction thereof shall pay a 
fine of not exceeding $1,000, or be imprisoned not more than six months, 
or both, at the discretion of the court. 

That no bill, memorandum, agreement, or other evidence of such sale, 
or agreement of sale, or agreement to sell, in case of cash sales of products 
or merchandise for immediate or prompt delivery which in good faith are 
actually intended to be delivered shall be subject to this tax. 

6. Drafts or checks payable otherwise than at sight or on demand, 
promissory notes, except bank notes issued for circulation, for a sum not 
exceeding $100, 2 cents; and for each additional $100 or fractional part 
thereof, 2 cents. 

7. Conveyance: Deed, instrument, or writing, whereby any lands, 
tenements, or other realty sold shall be granted, assigned, transferred, or 
otherwise conveyed to, or vested in, the purchaser or purchasers, or any 
other person or persons, by his, her, or their direction, when the considera- 
tion or value of the interest or property conveyed, exclusive of the value of 
any lien or encumbrance remaining thereon at the time of sale, exceeds $100 
and does not exceed $500, 50 cents; and for each additional $500 or frac- 
tional part thereof, 50 cents: Provided, That nothing contained in this 
paragraph shall be so construed as to impose a tax upon any instrument or 
writing given to secure a debt. 








8. Entry of any goods, wares, or merchandise at any Custom House, 
either for consumption or warehousing, not exceeding $100 in value, 25 
cents; exceeding $100 and not exceeding $500 in value, 50 cents; exceeding 
$500 in value, $1. 

9. Entry for the withdrawal of any goods or merchandise from customs 
bonded warehouse, 50 cents. 

19. Passage ticket, one way or round trip, for each passenger, sold or 
issued in the United States for passage by any vessel to a port or place not 
in the United States, Canada, or Mexico, if costing not exceeding $30, $1; 
costing more than $30 and not exceeding $60, $3; costing more than $60,$5; 
Provided, That such passage tickets, costing $10 or less, shall be exempt 
from taxation. 

11. Proxy for voting at any election for officers, or meeting for the trans- 
action of business, of any incorporated company or association, except 
religious, educational, charitable, fraternal, or literary societies, or public 
cemeteries, 10 cents. 

12. Power of attorney granting authority to do or perform some act for 
or in behalf of the grantor, which authority is not otherwise vested in the 
grantee, 25 cents: Provided, That no stamps shall be required upon any 
papers necessary to be used for the collection of claims from the United 
States or from any State for pensions, back pay, bounty, or for property 
lost in the military or naval service or upon power of attorney required in 
bankruptcy cases. 

13. Playing cards: Upon every pack of playing cards containing not 
more than fifty-four cards, manufactured or imported and sold, or removed 
for consumption or sale, after the enactment of this act, if manufactured 
or imported to sell at retail for not more than 15 cents per pack, a tax of 
3 cents per pack; and if manufactured or imported to sell at retail for more 
than 15 cents per pack, a tax of 8 cents per pack. Such tax shall be paid 
in addition to the tax imposed under existing law. 

TITLE [X.—ADMINISTRATIVE PROVISIONS. 

Sec. 900. That there shall be levied, collected, and paid in the United 
States, upon articles coming into the United States from the West Indian 
Islands acquired from Denmark, a tax equal to the internal-revenue tax 
imposed in the United States upon like articles of domestic manufacture, 
such articles shipped from said islands to the United States shall be exempt 
from the payment of any tax imposed by the internal-revenue laws of said 
islands: Provided, That there shall be levied, collected, and paid in said 
islands, upon articles imported from the United States, a tax equal to the 
internal-revenue tax imposed in said islands upon like articles there manu- 
factured; and such articles going into said islands from the United States 
shall be exempt from payment of any tax imposed by the internal-revenue 
laws of the United States. 

Sec. 901. That all administrative, special, or stamp provisions of law, 
including the law relating to the assessment of taxes, so far as applicable, 
are hereby extended to and made a part of this Act, and every person, 
corporation, partnership, or association liable to any tax imposed by this 
Act, or for the coilection thereof, shall keep such records and render, under 
oath, such statements and returns, and shall comply with such regulations 
as the Commissioner of Interna] Revenue, with the approval of the Secre- 
tary of the Treasury, may from time to time prescribe. 

Sec. 902. That where additional taxes are imposed by this Act upon 
articles or commodities, upon which the tax imposed by existing law has 
been paid, the person, corporation, partnership, or association required 
by this Act to pay the tax shall, within thirty days after its enactment, 
make return under oath in such form and under such regulations as the 
Commissioner of Internal Revenue with the approval of the Secretary of 
the Treasury shall prescribe. Payment of the tax shown to be due may 
be extended to a date not exceeding six months from the enactment of this 
Act, upon the filing of a bond for payment in such form and amount and 
with such sureties as the Commissioner of Internal Revenue, with the 
approval of the Secretary of the Treasury, may prescribe. 

Sec. 903. That in all cases where the method of collecting the tax 
imposed by this Act is not specifically provided, the tax shall be collected 
in such manner as the Commissioner of Jnternal Revenue, with the ap- 
proval of the Secretary of the Treasury, may prescribe. All adminis- 
trative and penalty provisions of Title VIII, of this Act, in so far as applic- 
able, shall apply to the collection of any tax which the Commissioner of 
Internal Revenue determines or prescribes shall be paid by stamps. 

Sec. 904. That whoever fails to make any returns required by this Act 
or the regulations made under authority thereof within the time pre- 
scribed or who makes any false or fraudulent return, and whoever evades 
or attempts to evade any tax imposed by this Act or fails to collect or truly 
to account for any pay over any such tax, shall be subject to a penalty of 
not more than $1,000, or to imprisonment for not more than one year, or 
both, at the discretion of the court, and in addition thereto a penalty of 
double the tax evaded, or not collected, or accounted for and paid over, 
to be assessed and collected in the same manner as taxes are assessed and 
collected, in any case in which the punishment is not otherwise specifically 
provided. 

Sec. 905. That the Commissioner of Internal Revenue, with the ap- 
proval of the Secretary of the Treasury, is hereby authorized to make all 
needful rules and regulations for the enforcement of the provisions of this 
Act. 

Sec. 906. That where the rate of tax imposed by this Act, payable by 
stamps, is an increase over previously existing rates, stamps on hand in the 
collectors’ offices and in the Bureau of Internal Revenue may continue to 
be used until the supply on hand is exhausted, but shall be sold and ac- 
counted for at the rates provided by this Act and assessment shall be made 
against manufacturers and other taxpayers having such stamps on hand 
on the day this Act takes effect for the difference between the amount paid 
for such stamps and the tax due at the rates provided by this Act. 

Sec. 907. That (a) if any person, corporation, partnership, or asso- 
ciation has prior to May 9 1917 made a bona fide contract with a dealer 
for the sale, after the tax takes effect, of any article upon which a tax is 
imposed under Title III, LV, or VI, or under sub-division 13 of Schedule 
A of Title VIII, or under this section, and (b) if such contract does not 
permit the adding of the whole of such tax to the amount to be paid under 
such contract, then the vendee shall, in lieu of the vendor, pay so much 
of such tax as is not so permitted to be added to the contract price. 

The taxes payable by the vendee under this section shal! be paid to the 
vendor at the time the sale is consummated, and collected, returned and 
paid to the United States by such vendor in the same manner as provided 
in Section 503. 

The term ‘‘dealer’”’ as used in this section includes a vendee who pur- 
chases any article with intent to use it in the manufacture or production 
of another article intended for sale. 

Sec. 908. That in the payment of any tax under this Act not payable 
by stamp a fractional part of a cent shall be disregarded unless it amounts 
to one-half cent or more, in which case it shall be increased to one cent. 

Sec. 909. That the Secretary of the Treasury, under rules and regu- 





lations prescribed by him, shall permit taxpayers liable to income and war 
profit taxes to make payments in advance in installments or in whole of an 
amount not in excess of the estimated taxes which will be due from them, 
and upon determination of the taxes actually due any amount paid in excess 
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shall be refunded as taxes erroneously collected: Provided, That at least 
one-fourth of such estimated tax shall be paid before the expiration of thirty 
days after the close of the taxable year, at least one-fourth within two 
months after the close of the taxable year, at least one-fourth within four 
months after the close of the taxable year, and the remainder of the tax 
due on or before the time now fixed by law for such payment. All penalties 
provided by existing law for failure to pay tax when due are hereby made 
applicable to any failure to pay the tax at the time or times required in 
this Section. 

Sec. 910. That Collectors of Internal Revenue are authorized to re- 
ceive at par certificates of indebtedness issued under Section 6 of the Act 
entitled ‘‘An Act to authorize an issue of bonds to meet expenditures for 
the national security and defense, and, for the purpose of assisting in the 
prosecution of the war, to extend credit to foreign Governments, and for 
other purposes,’ approved April 24 1917, and uncertified checks in pay- 
ment of income and war profits taxes, during such time and under such 
regulations as the Commissioner of Internai Revenue, with the approval 
of the Secretary of the Treasury, shali prescribe; but if a check so received 
is not paid by the bank on which it is drawn the person by whom such 
check has been tendered shall remain liable for the payment of the tax and 
for all legal penalties and additions the same as if such check had not been 
tendered. 

TITLE X—POSTAL RATES AND WAR TAX ON PROFITS OF 

PUBLICATIONS. 

Sec. 1000. That letters written and mailed by soldiers, sailors and 
marines assigned to duty in a foreign country engaged in the present war 
may be mailed free of postage, subject to such rules and regulations as may 
be prescribed by the Postmaster General. 

Sec. 1001. That where postmasters at offices of the third class are 
granted leave without pay for military purposes, the Postmaster-General 
may allow, in addition to the maximum amounts which may now be 
allowed such offices for clerk hire, in accordance with the Act of Congress, 
an amount not to exceed fifty per centum of the salary of the postmaster. 

Sec. 1002. That Section 5 of the Act approved March 3 1917, entitled 
‘An Act making appropriations for the Post Office Department for the 
year ending June 30 1918"’, shall not be construed to apply to ethyl alcohol 
for Governmental, scientific, medicinal, mechanical, manufacturing and 
industrial purposes, and the Postmaster General shall prescribe suitable 
rules and regulations to carry into effect this proviso in connection with the 
Act of which it is amendatory; nor shall said Section be held to prohibit 
the use of the mails by regularly ordained ministers of religion or by officers 
of regularly established churches for ordering bona fide wines for sacra- 
mental uses or by manufacturers and dealers for quoting and billing such 
wines for such purposes only. 


TITLE XI.—INCOME TAX AMENDMENTS. 

Sec. 1100. That subdivision (a) of Section 2 of such Act of Sept. 8 1916 
is hereby amended to read as follows: 

‘‘(a) That, subject only to such exemptions and deductions as are here- 
inafter allowed, the net income of a taxable person shall include gains, 
profits and income, derived from salaries, wages, or compensation for 
personal service of whatever kind and in whatever form paid, or from pro- 
fessions, vocations, businesses, trade, commerce, or sales, or dealings in 
property, whether real or personal, growing out of the ownership or use 
of or interest in real or personal property, also from interest, rent, dividends, 
securities or the transaction of any business carried on for gain or profit, 
or gains or profits and income derived from any source whatever: Pro- 
vided, That the term ‘dividends’ as used in this title shall be held to mean 
any distribution made or ordered to be made by a corporation, joint-stock 
company , association, or insurance company, out of its earnings or profits 
accrued since Mar. 1 1913, and payable to its shareholders, whether in 
cash or in stock of the corporation, joint-stock company, association, or 
insurance company, which stock dividend shall be considered income, to 
the amount of the earnings or profits so distributed: Provided, further, 
That any distribution made to the shareholders of a corporation, joint-stock 
company or association, or insurance company, in the year 1917, or sub- 
sequent tax years, shall be deemed to have been made from the net income 
of the year in which such distribution is made or, if such income is in- 
sufficient, from the most recently accumulated undivided profits or surplus, 
and shall constitute a part of the annual income of the shareholders for the 
respective years in which earned by the corporation, joint-stock company, 
association, or insurance company, and shall be taxed to the shareholder 
at the rate prescribed by law for such years.”’ 

“Section 4 of such Act of Sept. 8 1916 is hereby amended to read as 
follows: 

Sec. 4. 
title: 

“The proceeds of life insurance policies paid to individual beneficiaries 
upon the death of the insured; the amount received by the insured as a 
return of premium or premiums paid by him under life insurance, endow- 
ment or annuity contracts, either during the term or at the maturity of the 
term mentioned in the contract or upon the surrender of the contract; the 
value of property acquired by gift, bequest, devised or descent (but the 
income from such property shall be included as income); interest upon 
the obligations of a State or any political subdivision thereof or upon the 
obligations of the United States (but in the case of obligations to the 
United States issued after Sept. 1 1917, only if and to the extent provided 
in connection with the issue thereof) or its possessions or securities issued 
under the provisions of the Federal Farm Loan Act of July 17 1916; the 
compensation of the President of the United States during the term for 
which he has been elected and the judges of the Supreme and inferior courts 
of the United States now in office, and the compensation of all officers and 
employees of a State, or any political subdivision thereof, except when such 
compensation is paid by the United States Government.” 

Sec. 1101. (1) That paragraphs 2 and 3 of subdivision (a) of Section 5 
of such Act of Sept. 8 1916 are hereby amended to read as follows: 

“Second. All interest paid within the year on his indebtedness except 
on indebtedness incurred for the purchase of obligations or securities the 
interest upon which is exempt from taxation as income under this title: 

“Third. Taxes paid within the year imposed by the authority of the 
United States (except income and war profits taxes) or of its Territories, or 
possessions, or any foreign country, or by the authority of any State, 
county, school district, or municipality, or other taxing subdivision of any 
State, not including those assessed against local benefits.’ 

(2) Subdivision (c) of Section 5 of such Act of Sept. 8 1916, is hereby 
repealed. 

Sec. 1102. That (1) paragraphs 2 and 3 of subdivision (a) of Section 6 
of such Act of Sept. 8 1916, are hereby amended to read as follows: 

“Second. The proportion of all interest paid within the year by such 
person on his indebtedness (except on indebtedness incurred for the pur- 
chase of obligations or securities the interest upon which is exempt from 
taxation is income under this title) which the gross amount of his income 
for the year derived from sources within the United States bears to the 
gross amount of his income for the year derived from all sources within and 
without the United States, but this deduction shall be allowed only if such 
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person includes in the return required by Section 8 all the information 
necessary for its calculation; 

A “Third. Taxes paid within the year imposed by the authority of the 
United States (except income and war profits taxes), or of its Territories, 
or possessions, or by the authority of any State, county, school district, 
or municipality, or other taxing subdivision of any State, paid within the 
United States, not including those assessed against local enefits;”’ 

(2) Subdivision (b) of Section 6 of such Act of Sept. 8 1916 is hereby 
amended to read as follows: 

_*"(b) There Shall also be allowed the same credit as specified in sub- 
division (b) of Section 5 and likewise a credit for the amount of income, the 
normal tax on which has been paid or withheld for payment at the source 
of the income under the provisions of this title.”’ 

(3) Section 6 of such Act of Sept. 8 1916 is also further amended by 
adding a new subdivision to read as follows: 

_ &) A non-resident alien individual shall receive the benefit of the deduc- 
tions and credits provided for in this section only by filing or causing to be 
filed with the Collector of Internal Revenue a true and accurate return of 
his total income, received from all sources, corporate or otherwise, in the 
United States, in the manner prescribed by this title; and in case of his 
failure to file such return the collector shall collect the tax on such income 
and all property belonging to such non-resident alien individual shall be 
liable to distraint for the tax.’’ 

Sec. 1103. (1) That Section 7 of such Act of Sept. 8 1916 is hereby 
amended to read as follows: 

“Sec. 7. That for the purpose of the normal tax only, there shall be 
allowed as an exemption in the nature of a deduction from the amount of 
the net income of each citizen or resident of the United States, ascertained 
as provided herein, the sum of $3,000, plus $1,000 additional if the person 
making the return be a head of a family, or a married man with a wife 
living with him, or plus the sum of $1,000 additional if the person making 
the return be a married woman with a husband living with her; but in no 
event shall this additional exemption of $1,000 be deducted by both a 
husband and a wife: Provided, That only one deduction of $4,600 shall be 
made from the aggregate income of both husband and wife when living 
together: Provided further, That if the person making the return is the 
head of a family there shall be an additional exemption of $200 for each 
child dependent upon such person, if under eighteen years of age, or if in- 
capable of self-support because mentally or physically defective, but this 
provision shall operate only in the case of one parent in the same family: 
Provided further, That guardians or trustees shall be allowed to make this 
personal exemption as to income derived from the property of which such 
guardian or trustee has charge in favor of each ward or cestui que trust: 
Provided further, That in no event shall a ward or cestui que trust be al- 
lowed a greater personal exemption than as provided in this section from 
the amount of net income received from all sources. There shall also be 
allowed an exemption from the amount of the net income of estates of de- 
ceased citizens or residents of the United States during the period of ad- 
ministration or settlement, and of trust or other estates of citizens or resi- 
dents of the United States the income of which is not distributed annually 
or regularly under the provisions of subdivision (b) of section 2, the sum f 
$3,000, including such deductions as are allowed under section 5.”’ 

(2) Subdivision (b) of section 7 of such Act of Sept. 8 1916 is hereby re- 
Ppealed. 

Sec. 1104. (1) That subdivisions (c) and (e) of section 8 of such Act of 
Sept. 8 1916 are hereby amended to read as follows: 

‘““(c) Guardians, trustees, executors, administrators, receivers, conserva- 
tors, and all persons, corporations, or associations, acting in any fiduciary 
capacity, shall make and render a return of the income of the person, trust, 
or estate for whom or which they act, and be subject to all the provisions 
of this title which apply to individuals. Such fiduciary shall make oath 
that he has sufficient knowledge of the affairs of such person, trust, or es- 
tate to enable him to make such return and that the same is, to the best of 
his knowleige and belief, true and correct, and be subject to all the provi- 
sions of this title which apply to individuals: Provided, That a return 
made by one of two or more joint fiduciaries filed in the district where such 
fiduciary resides, under such regulations as the Secretary of the Treasury 
may prescribe, shall be a sufficient compliance with the requirements of this 
paragraph: Provided further, That no return of income not exceeding 
$3,000 shall be required except as in this title otherwise provided. 

‘*(e) Persons carrying on business in partnership shall be liable for in- 
come tax only in their individual capacity, and the share of the profits of 
the partnership to which any taxable partner would be entitled if the same 
were divided, whether divided or otherwise, shall be returned for taxation 
and the tax paid under the provisions of this title: Provided, That from the 
net distributive interests on which the individual members shall be liable 
for tax, normal and additional, there shall be excluded their proportionate 
shares received from interest on the obligations of a State or any political 
or taxing subdivision thereof, and upon the obligations of the United 
States and its possessions, and that for the purpose of computing the normal 
tax there shall be allowed a credit, as provided by section 5, subdivision (b), 
for their proportionate share of the profits derived from dividends. Such 
partnership, when requested by the Commissioner of Internal Revenue or 
any district collector, shall render a correct return of the earnings, profits, 
and income of the partnership, except income exempt under section 4 of 
this Act, setting forth the item of the gross income and the deductions 
and credits allowed by this title, and the names and addresses of the in- 
dividuals who would be entitled to the net earnings, profits, and income, if 
distributed. A partnership shall have the same privilege of fixing and mak- 
ing returns upon the basis of its own fiscal year as is accorded to corpora- 
tions under this title. If a fiscal year ends during 1916, or a subsequent 
calendar year for which there is a rate of tax different from the rate of the 
preceding calendar year, then (1) the rate for such preceding calendar year 
shall apply to an amount of each partner's share of such partnership profits 
equa! to the proportion which the part of such fiscal year falling within such 
calendar year bears to the full fiscal year, and (2) the rate for the calendar 
year during which such fiscal year ends shal] apply to the remainder. | 

(2) Subdivision (d) of section 8 of such Act of Sept. 8 1916 is hereby re- 
pealed. 

Sec. 1105. (1) That subdivisions (b), (f), and (g) of section 
Act of Sept. 8 1916 are hereby amended to read as follows: 

‘‘(b) All persons, corporations, partnerships, associations, and insurance 
companies, in whatever capacity acting, including lessees or mortgagors of 
real or personal property, trustees, acting in any trust capacity, executors, 
administrators, receivers, conservators, employers, and all officers and 
employees of the United States, having the control, receipt, custody, dis- 
posal, or payment of interest, rent, salaries, wages, premiums, annuities, 
compensation, remuneration, emoluments, or other fixed or determinable 
annual or periodical gains, profits, and income of any non resident alien 
individual, other than income derived from dividends on capital stock, or, 
from the net earnings of a corporation, joint-stock company or association, 
or insurance company, which is taxable upon its net income as provided 
this title, are hereby authorized and required to deduct and withhold fro 
such annual or periodical gains, profits, and income such sum as will 
sufficient to pay the normal tax imposed thereon by this title, and shall pay 


9 of such 





1056 


THE CHRONICLE 





[Vou. 105. 








the amount withheld to the officer of the United States Government au- 
thorized to receive the same; and they are each hereby made personally 
liable for such tax, and they are each hereby indemnified against every 
person, corporation, partnership, association, or insurance company, or 
demand whatsoever for all payments which they shall make in pursuance and 
by virtue of this title. 

“(f) All persons, corporations, partnerships, or associations, undertak- 
ing as a matter of business or for profit the collection of foreign payments 
of interest or dividends by means of coupons, checks, or bills of exchange 
chal) obtain a license from the Commissioner of Internal Revenue, and shal! 
be subject to such regulations enabling the Government to obtain the in- 


formation required under this title, as the Commissioner of Internal Reve- | 


nue, with the approval of the Secretary of the Treasury, shall prescribe; 
and whoever knowingly undertakes to collect such payments as aforesaid 
without having obtained a license therefor, or without complying with 
such regulations, shall be deemed guilty of a misdemeanor and for each 
offense be fined in a sum not exceeding $5,000, or imprisonment for a term 
not exceeding one year, or both, in the discretion of the court. 

‘“‘(g) The tax herein imposed upon gains, profits, and incomes not falling 
under the foregoing and not returned and paid by virtue of the foregoing 
or as otherwise provided by law shall be assessed by personal return under 
rules and regulations to be prescribed by the Commissioner of Internal 
Revenue and approved by the Secretary of the Treasury. The intent 
and purpose of this title is that all gains, profits, and income of a taxable 
class, as defined by this title, shall be charged and assessed with the cor- 
responding tax, norma! and additional, prescribed by this title, and said 
tax shall be paid by the owner of such income, or the proper representative 
having the receipt, custody, control, or disposal of the same. For the 
purpose of this title ownership or liability shall be determined as of the year 
for which a return is required to be rendered. 

“The provisions of this section relating to the deduction and payment of 
the tax at the source of income shall only apply to the normal tax herein- 
before imposed upon nonresident alien individuals.’’ 

(2) Subdivisions (c), (d) and (e) of section 9 of such Act of Sept. 8 1916 
are hereby repealed. 

Sec. 1106. (1) That the first paragraph of section 10 of such Act of 
Sept. 8 1916 is hereby amended to read as follows: 

“Sec. 10. (a) That there shall be levied, assessed, collected and paid 
annually upon the total net income received in the preceding calendar year 
from all sources by every corporation, joint-stock company or association, 
or insurance company, organized in the United States, no matter how 
created or organized, but not including partnerships, a tax of 2 per centum 
upon such income; and a like tax shall be levied, assessed , collected, and paid 
annually upon the total net income received in the preceding calendar year 
from all sources within the United States by every corporation, joint-stock 
company or association, or insurance company, organized, authorized, or 
existing under the laws of any foreign country, including interest on bonds, 
notes, or other interest-bearing obligations of residents, corporate or other- 
wise, and including the income derived from dividends on capital stock or 
from net earnings of resident corporations, joint-stock companies or asso- 
ciations, or insurance companies, whose net income is taxable under this 
title: Provided, That the term ‘dividends’ as used in this title shall be held 
to mean any distribution made or ordered to be made by a corporation, 
joint-stock company, association, or insurance company out of its earnings 
or profits accrued since March Ist, 1913, and payable to its shareholders, 
whether in cash or in stock of the corporation, joint-stock company, asso- 
ciation, or insurance company, which stock dividend shall be considered 
income, to the amount of the earnings or profits so distributed: Provided 
further, That any distribution made to the shareholders of a corporation, 
joint-stock company or association, or insurance company, in the year 
1917, or subsequent tax years, shall be deemed to have been made from the 
net income of the year in which such distribution is made or, if such in- 
come is insufficient, from the most recently accumulated undivided profits 
or surplus, and shall constitute a part of the annual income of the share- 
holder for the respective years in which earned by the corporation, joint- 
stock company, association, or insurance company, and shall be taxed 
to the shareholder at the rate prescribed by law for such years.’’ 

(2) Section 10 of such Act of Sept. 8 1916 is hereby further amended by 
adding a new subdivision as follows: 

**(b) In addition to the income tax imposed by subdivision (a) of this sec- 
tion there shall be levied, assessed, collected, and paid annually an addi- 
tional tax of 10 per centum upon the amount, remaining undistributed six 
months after the end of each calendar or fiscal year, of the total net in- 
come of every corporation, joint-stock company or association, or insurance 
company, received during the year, as determined for the purposes of the 

ax imposed by such subdivision (a), but including the amount allowed as 
a credit under subdivision (d) of section 12. 

“The tax imposed by this subdivision shall not apply to that portion of 
such undistributed net income which is actually invested and employed in 
the business or is retained for employment in the reasonable requirements 
of the business: Provided, That if the Secretary of the Treasury ascertains 
and finds that any portion of such amount so retained at any time for em- 
ployment in the business is not so employed or is not reasonably required 
in the business a tax of 15 per centum shall be levied, assessed, collected, 
and paid thereon, and the finding and ruling of the Secretary of the Treasury 
in any and all such cases shall be conclusive and final. 

The foregoing tax rate shall apply to the undistributed net income re- 
ceived by every taxable corporation, joint-stock company, or association, 
or insuance company, in the calendar year 1917 and in each year thereafter, 
except that if it has fixed its own fiscal year under the provisions of existing 
law, the foregoing rate shall apply to the proportion of the taxable undis- 
tributed net income returned for the fiscal year ending prior to Dec. 31 
1917, which the period between Jan. 1 1917 and the end of such fiscal year 
bears to the whole of such fiscal year." 

Sec. 1107. (1) That paragraphs third and fourth of subdivision (a) of 
Section 12 of such Act of Sept. 8 1916 are hereby amended to read as follows: 

“Third. The amount of interest paid within the year on its indebtedness 
(except on indebtedness incurred for the purchase of obligations or securi- 
ties the interest upon which is exempt from taxation as income under this 
title) to an amount of such indebtedness not in excess of the sum of (a) the 
entire amount of the paid-up capital stock outstanding at the close of the 
year, or, if no capital stock, the entire amount of capital employed in the 
business at the close of the year, and (b) one-half of its interest-bearing 
indebtedness then outstanding: Provided, That for the purpose of this title 
preferred capital stock shall not be considered interest-bearing indebted- 
ness, and interest or dividends paid upon this stock shall not be deductible 
from gross income: Provided further, That in cases wherein shares of capi- 
tal stock are issued without par or nominal value, the amount of paid-up 
capital stock, within the meaning of this section, as represented by such 
shares, will be the amount of cash, or its equivalent, paid or transferred to 
the corporation as a consideration for such shares: Provided further, That 
in the case of indebtedness wholly secured by property collateral, tangible 
or intangible, the subject of sale or hypothecation in the ordinary business 
of such corporation, joint-stock company or association as a dealer only in 
the property constituting such collateral, or in loaning the funds thereby 


procured, the total interest paid by such corporation, company, or asso- 
ciation within the year on any such indebtedness may be deducted as a part 
of its expenses of doing business, but interest on such indebtedness shall 
only be deductible on an amount of such indebtedness not in excess of the 
actual value of such property collateral: Provided further, That in the case 
of bonds or other indebtedness, which have been issued with a guaranty 
that the interest payable thereon shall be free from taxation, no deduction 
for the payment of the tax herein imposed, or any other tax paid pursuant 
to such guaranty, shall be allowed; and in the case of a bank, banking 
association, loan or trust company, interest paid within the year on deposits 
or on moneys received for investment and secured by interest-bearing cer- 
tificates of indebtedness issued by such bank, banking association, loan or 
trust company shall be deducted; ? 

“Fourth. Taxes paid within the year imposed by the authority of the 
United States (except income and war profits taxes), or of its Territories, or 
possessions, or any foreign country, or by the authority of any State. 


| county, school district, or municipality, or other taxing subdivision of any 


State, not including those assessed against local benefits.’’ 

(2) Paragraphs third and fourth of subdivision (b) of section 12 of such 
Act of ept. 8 1916 are hereby amended to read as follows: 

“Thir .. The amount of interest paid within the year on its indebtedness 
(except on indebtedness incurred for the purchase of obligations or securities 
the interest upon which is exempt from taxation as income under this title) 
to an amount of such indebtedness not in excess of the proportion of the sum 
of (a) the entire amount of the paid-up capital stock outstanding at the close 
of the year, or, if no capita! stock, the entire amount of the capital employed 
in the business at the close of the year, and (b) one-half of its interest-bear- 
ing indebtedness then outstanding, which the gross amount of its income 
for the year from business transacted and capital invested within the United 
States bears to the gross amount of its income derived from all sources 
within and without the United States: Provided, That in the case of bonds 
or other indebtedness which have been issued with a guaranty that the 
interest payable thereon shall be free from taxation, no deduction for the 
payment of the tax herein imposed or any other tax paid pursuant to such 
guaranty shall be allowed; and in case of a bank, banking association, loan 
or trust company, or branch thereof, interest paid within the year on de- 
posits by or on moneys received for investment from either citizens or resi- 
dents of the United States and secured by interest-bearing certificates of 
indebtedness issued by such bank, banking association, loan or trust 
company, or branch thereof; 

“Fourth. Taxes paid within the year imposed by the authority of the 
United States (except income and war profits taxes) or of its Territories, or 
possessions, or by the authority of any State, county, school district, or 
municipality, or other taxing subdivision of any State, paid within the 
United States, not including those assessed against local benefits.”’ 

(3) Section 12 of such Act of Sept. 8 1916, is hereby further amended by 
adding a new subdivision as follows: 

Credits. 

‘*(d) For the purpose of the tax imposed by subdivision (a) of Section 10, 
the income embraced in a return of a corporation, joint-stock company or 
association, or insurance company shall be credited with the amount re- 
ceived as dividends upon the stock or from the net earnings of any other 
corporation, joint-stock company or association, or insurance company, 
which is taxable upon its net income as provided in this title, less that 
proportion of such amount which the amount received by the distributing 
corporation, joint-stock company or association, or insurance company 
from similar sources bears to the entire net income of such distributing 
corporation, joint-stock company or association, or insurance company.” 

‘*Provided, further, That funds derived from the sale of ships and other 
marine equipment, or through loss because of the agencies of war, or 
through marine disasters, in excess of the value at which such ships or 
marine equipment were carried on the books of the owners, shall not be 
deemed ‘profit’ or ‘income’ within the meaning of the provision of this 
Act or the Act, entitled ‘An Act to Increase the Revenue, and for other 
purposes,’ approved Sept. 8 1916; Provided, further, that the said excess 
fund shall be invested as soon as practicable in the purchase, acquisition 
or construction of other tonnage under American registry: Provided 
further, that said fund for the purposes stated shall be turned over to a 
trustee or trustees designated by the owner and approved by the Secretary 
of the Treasury, and the terms and conditions of such acquisition, con- 
struction or contract for construction shall be acceptable to and approved 
by the Shipping Board.”’ 

Sec. 1108. (1) That subdivision (e) of Section 13 of such Act of Sept. 8 
1916 is hereby amended to read as follows: 

“‘(e) All the provisions of this title relating to the tax authorized and 
required to be deducted and withheld and paid to the officer of the United 
States Government authorized to receive the same from the income of 
non-resident alien individuals from sources within the United States shall 
be made applicable to the tax imposed by subdivision (a) of Section 10 
upon incomes derived from interest upon bonds and mortgages or deeds 
of trust or similar obligations of domestic or other resident corporations, 
joint-stock companies or associations, and insurance companies by non- 
resident alien firms, copartnerships, companies, corporations, joint-stock 
companies or associations, and insurance companies, not engaged in busi- 
ness or trade within the United States and not having any office or place 
of business therein.’’ 

(2) Subdivision (f) of Section 13 of such Act of Sept. 8 1916 is hereby 
amended to read as follows: 

“(f) Likewise, all the provisions of this title relating to the tax authorized 
and required to be deducted and withheld and paid to the officer of the 
United States Government authorized to receive the same from the income 
of non-resident alien individuals from sources within the United States shall 
be made applicable to income derived from dividends upon the capital stock 
or from net earnings of domestic or other resident corporations, joint-stock 
companies or associations, and insurance companies, by non-resident alien 
companies, corporations, joint-stock companies or associations, and insur- 
ance companies not engaged in business or trade within the United States 
and not having any office or place of business therein, so far as such income 
is taxable under this title.”’ 

Sec. 1109. That Section 18 of such Act of Sept. 8 1916 is hereby 
amended to read as follows: 

“Sec. 18. That any person, corporation, partnership, association, or 
insurance company, liable to make a return or to supply information re- 
quired under this title, who refuses or neglects to make such return or to 
supply such information at the time or times herein specified in each year, 
shall be liable, except as otherwise specially provided in this title, to a 
penalty of not less than $20 nor more than $1,000. Any individual or any 
officer of any corporation, partnership, association, or insurance company, 
required by law to make, render, sign, or verify any return or to supply any 
information, who makes any false or fraudulent return or statement with 
intent to defeat or evade the assessment required by this title to be made, 
shall be guilty of a misdemeanor, and shall be fined not exceeding $2,000 
or be imprisoned not exceeding one year, or both, in the discretion of the 
court, with the costs of prosecution: Provided, That where any tax here- 





tofore due and payable, has been duly paid by the taxpayer, it shall not 
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be recollected from any withholding agent required to retain it at its source, 
nor shall any penalty be imposed or collected in such cases from the tax- 
payer, or such withholding agent whose duty it was to retain it, for failure 
to return or pay the same, unless such failure was fraudulent and for the 
purpose of evading payment.”’ 

Sec. 1110. That Section 26 of such Act of Sept. 8 1916 as amended 
by the Act entitled ‘‘An Act to provide increased revenue to defray the 
expenses of the increased appropriations for the Army and Navy and the 
extensions of fortifications, and for other purposes,’’ approved March 3 
1917, is hereby amended to read as follows: 

“Sec. 26. Every corporation, joint-stock company or association, or 
insurance company subject to the tax herein imposed, when required by 
the Commissioner of Internal Revenue, shall render a correct return, duly 
verified under oath, of its payments of dividends, whether made in cash or 
its equivalent or in stock, including the names and addresses of stockholders 
and the number of shares owned by each, and the tax years and the ap- 
plicable amounts in which such dividends were earned, in such form and 
manner as may be prescribed by the Commissioner of Internal Revenue, 
with the approval of the Secretary of the Treasury.”’ 

Sec. 1111. That Title I. of such Act of Sept. 8 1916 is hereby amended 
by adding to Part III five new sections, as follows: 

‘Sec. 27. That every person, corporation, partnership, or association, 
doing business as a broker on any Exchange or Board of Tratle or other 
similar place of business shall, when required by the Commissioner of 
Internal Revenue, render a correct return duly verified under oath, under 
such rules and regulations as the Commissioner of Internal Revenue, with 
the approval of the Secretary of the Treasury, may prescribe, showing the 
names of customers for whom such person, corporation, partnership, or 
association has transacted any business, with such details as to the profits, 
losses, or other information which the Commissioner may require, as to 
each of such customers, as will enable the Commissioner of Internal Revenue 
to determine whether all income tax due on profits or gains of such cus- 
tomers has been paid. 

‘Sec. 28. That all persons, corporations, partnerships, associations, and 
insurance companies, in whatever capacity acting, including lessees or 
mortgagors of real or personal property, trustees acting in any trust 
capacity, executors, administrators, receivers, conservators, and employers, 
making payment to another person, corporation, partnership, association, 
or insurance company, of interest, rent, salaries, wages, premiums, an- 
nuities, compensation, remuneration, emoluments, or other fixed or deter- 
minable gains, profits, and income (other than payments described in 
sections 26 and 27), of $800 or more in any taxable year, or, in the case of 
such payments made by the United States, the officers or employees of the 
United States having information as to such payments and required to make 
returns in regard thereto by the regulations hereinafter provided for, are 
hereby authorized and required to render a true and accurate return to 
the Commissioner of Internal Revenue, under such rules and regula- 
tions and in such form and manner as may be prescribed by him, with 
the approval of the Secretary of the Treasury, setting forth the 
amount of such gains, profits, and income, and the name and ad- 
dress of the recipient of such payment: Provided, That such 
returns shall be required, regardless of amounts, in the case of payments of 
interest upon bonds and mortgages or deeds of trust or other similar 
obligations of corporations, joint-stock companies, associations, and 
insurance companies, and in the case of collections of items (not payable 
in the United States) of interest upon the bonds of foreign countries and 
interest from the bonds and dividends from the stock of foreign corporations 
by persons, corporations, partnerships, or associations, undertaking as a 
matter of business or for profit the collection of foreign payments of such 
interest or dividends by means of coupons, checks, or bills of exchange. 

‘‘When necessary to make effective the provisions of this section the 
name and address of the recipient of income shall be furnished upon demand 
of the person, corporation, partnership, association, or insurance company 
paying the income. 

‘The provisions of this section shall apply to the calendar year 1917 and 
each calendar year thereafter. 

“Sec, 29. That in assessing income tax the net income embraced in the 
return shall also be credited with the amount of any war profits tax imposed 
by Act of Congress and assessed for the same calendar or fiscal year upon 
the taxpayer and, in the case of a member of a partnership, with his pro- 
portionate share of such war profits tax imposed upon the partnership. 

“Sec. 30. That nothing in section II of the Act approved Oct. 3 1913, 
entitled ‘An Act to reduce tariff duties and to provide revenue for the 
Government, and for other purposes,’ or in this title, shall be construed 
as taxing the income of foreign governments received from investments in 
the United States in stocks, bonds, or other domestic securities. 

“Sec. 31. That all contracts entered into after the enactment of this 
amendment by which any person, corporation, partnership, association, or 
insurance company agrees to pay any portion of the tax imposed by this 
title upon any other person, corporation, association, or insurance com- 
pany, or to reimburse such person, corporation, association, or insurance 
company for any portion of such tax, shall be void, and any person, cor- 
poration, partnership, association, or insurance company entering into such 
a contract shall be subject to a fine of not more than $1,000.”’ 

Sec. 1112. That any amount heretofore withheld by any withholding 
agent as required by Titie I of such Act of Sept. 8 1916, on account of the 
tax imposed upon the income of any individual, a citizen or resident of the 
United States, for the calendar year 1917, shall be released and paid over 
to such individual, and the entire tax upon the income of such individual 
for such year shall be assessed and collected in the manner prescribed by 
such Act as amended by this Act. 


TITLE XII.—GENERAL PROVISIONS. 


Sec. 1200. That if any clause, sentence, paragraph, or part of this Act 
shall for any reason be adjudged by any court of competent jurisdiction to 
be invalid, such judgment shall not affect, impair, or invalidate the re- 
mainder of said Act, but shall be confined in its operation to the clause, 
sentence, paragraph, or part thereof directly involved in the controversy 
in which such judgment shall have been rendered. 

Sec. 1201. That Title I of the Act entitled, ‘‘An Act to provide increased 
revenue to defray the expenses of the increased appropriations for the Army 
and Navy and the extension of fortifications, and for other purposes,’’ 
approved March 3 1917, be, and the same is hereby, repealed. 

See. 1202. That whenever, upon protest and appeal from the decision of 
the Collector of Customs as to the rate or amount of duty as now pro- 
vided by law, it shall appear that a clerical error was made in invoicing 
or entering merchandise, resulting in the assessment of more duties than 
would have been otherwise payable had such error not been permitted, 
relief may be granted and a reliquidation of the entry by the Collector of 
Customs ordered, if necessary, upon a value below the entered value of 
such merchandise, accordingto the equity and justice of the case, whenever 
it shall plainly and distinctly appear from the evidence taken at the trial 
of such case before the Board of United States General Appraisers that 
such clerical error causing such excessive assessment of duties was in fact 
made. 














Sec. 1203. That the Board of United States General Appraisers, in 
determining the correct rate or amount of duty upon protest and appeal 
from the decision of the Collector of Customs, shall review all questions 
of law and fact involved in the action or non-action of all executive and 
administrative officers upon which said decision of the Collector may 
depend or be in any way predicated. 

Sec. 1204. That unless otherwise herein specially provided, this Act shall 
take effect on the day following its enactment. 

Passed the House of Representatives May 23 1917. 

Attest: 

SOUTH TRIMBLE, Clerk. 


a the Senate with amendments Aug. 15 (calendar day), Sept. 10 


Attest: 
JAMES M. BAKER, Secretary. 


NO LACK OF SUGAR, BUT CONSERVATION URGED 
TO SUPPLY ALLIES. 

A statement to the effect that a review of the sugar situa- 
tion shows that it is not actually a lack of sugar that empha- 
sizes the need for its conservation in the United States so 
much as inability to get the sugar to the places where it is 
needed, was issued by the United States Food Administra- 
tion on Sept. 1. We quote as follows from the statement: 


The world’s shortage is comparatively small and confined to Europe. 
With the stocks on hand in this country and Cuba and those now coming 
from Hawaii it would appear that with proper management, and with 
speculation and hoarding eliminated, there need be no scarcity, even in the 
immediate future while awaiting the new crop. 

The world’s supply of sugar for the present year is estimated at 18,659,792 
tons, as against an average production of 18,712,997 tons for a pre-war 
period of five years. 

While our stocks of raw sugar are at present being rapidly depleted by 
the assistance we are giving the Allied nations, that is but the usual con- 
dition for this time of year. There has been an increased domestic demand 
which would seemingly indicate the storing of domestic supplies by house- 
holders, possibly through fear of a scarcity at this season, In 1916 the 
amount taken for consumption in the United States from Jan. 1 to June 30 
was 2,394,261 tons, while in the same period of 1917 the amount so absorbed 
was 2,650,527 tons, an increase of 256,266 tons, or 10.7% over 1916. If 
this increase is due to advanced buying it will afford a degree of relief to 
present demands. 

The Cuban crop of 1916-17 has just closed. It was up to normal. 
estimated that Cuba can yet furnish from this crop 687,840 tons. 

The Hawaiian crop, which closed in July, gave 633,000 tons of sugar. 
This has been unusually slow in reaching the United States because of 
scarcity of shipping. About 200,000 tons still remain on the island. 

The Philippines have on hand about 70,000 tons and Java more than 
600,000 tons. This supply also becomes a problem of shipping. 

These four sources of supply, with the domestic stocks on hand, consti- 
tute the present sugar resources of the United States. 

The harvest of sugar beets in California is now on and the first sugar from 
there should begin arriving in the market immediately. Most of the do- 
mestic beet crop comes later, largely in October. The crop planted for 
beet sugar this year is much the largest in our history and is reported in good 
condition. The total production forecasted at 1,000,000 tons, as against 
a five-year pre-war average production of 724,346 tons. 

The domestic cane sugar crop begins to come in in October. Estimates 
are for about the same crop as last year, or around 300,000 tons, as against 
a pre-war five-year average of 241,837 tons. 

The beet sugar producers of the country have entered into an agreement 
with the Food Administration that they will sell beet sugar on a cane basis 
of $7 25 per hundred pounds at seaboard points. Under this agreement, 
after Oct. 1 the price to the wholesale trade at interior points will be $7 25 
per hundred-pound sack, plus freight charges from New York, New Orieans, 
San Francisco or other seaboard points. 

The wholesale grocers who purchased sugar in large quantities with the 
expectation of receiving materially increased prices are thus given to Oct. i 
to dispose of their holdings. 

The lack of adequate shipping facilities to reach the sources of sugar 
supply, and the imperative demand to supply the needs of our Allies, con- 
stitute the sugar problem of the United States, and creates the necessity 
for sugar conservation recommended by the Food Administration. 

The conservation asked of the American people does not necessarily 
demand great sacrifice, it only needs the elimination of waste and the 
careful use of sugar to enable America to make up the difference required 
by the needs of the Allies. The per capita sugar consumption in the 
United States is 89.14 pounds per year, while in France it is but 43.85 
pounds and in Italy but 11.68 pounds. England, which alone surpasses 
the United States in per capita consumption of sugar, is now upon a con- 
servation basis, whereby her per capita consumption is to be reduced from 
93.37 pounds to 26 pounds per year. No such denial is required of the 
American people. 





It is 





GOVERNMENT LICENSING OF SUGAR INTERESTS. 

Announcement to the effect that the entire sugar industry 
would be placed under Government control on Oct. 1, 
through the adoption of a system of licensing to include 
manufacturers, refiners and importers, was made by the 
Food Administration on Sept. 11. The announcement said: 

The critical situation in the sugar markets, anticipated during the fall 


| months, makes prompt action necessary, and the proclamation of the 


President will require the licensing by Oct. 1 of ‘‘all persons, firms, cor- 
porations, and associations engaged in the business either of importing 
sugar, or manufacturing sugar from sugar cane or beets, or of refining 
sugar or of manufacturing sugar syrups or molasses.”’ 

The issuance of licenses, the promulgation of rules and regulations for 
the government of licenses, and general control of the sugar industry will 
rest with the Food Administration and has been already generally discussed 
and approved by the leading men in the industry. General licensing of 
the industry will serve as a step toward the regulation of prices by the 
prevention of speculation and the securing of equitable distribution. The 
sugar problem being one of distribution as much as of supply, the solution 
is to be brought about by voluntary agreement with the trades, the essential 
principles of which have been already settled. 


On Sept. 5 it was voluntarily agreed by the principal sugar 
refiners to import all raw sugar through a committee to be 
appointed by Herbert C. Hoover, the Food Administrator. 
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EMBARGO ON COTTON NOT THE CAUSE OF THE 
DECLINE IN PRICE. 
An opinion to the effect that the so-called embargo on cot- 
ton to neutrals should have small, if any, effect upon the 
gross movement was expressed by Clarence Ousley, Assistant 


Secretary of Agriculture, in a statement on the subject made | 
public on the 10th inst., embodying an analysis of the statis- | 


tical position showing that this year’s production is consid- 
erably below last year’s takings. Mr. Ousley’s statements 
follow: 

It is painful to observe that there are American citizens who, for gain or 
in prejudice, would distort the truth in regard to the regulation of cotton 
exports to neutrals. Of course, the export of cotton to neutrals is not for- 
bidden; it is to be confined to demonstrated needs for actual consumption 
in order to prevent cotton from reaching our enemies, the Central Powers. 
Last year’s exports to all countries other than France, Italy, Russia, Eng- 
land, Canada and Japan were only 722,134 bales, and yet I read a state- 
ment in a newspaper a few days ago to the effect that the embargo would 
cut off the markets for four million bales. As the cotton crop is now moving 
it is well for us to know the precise facts. Here is the latest official infor- 
mation concerning cotton exports for the season 1913-1914 (the year be- 
fore the war) and the season of 1916-1917, compiled by the U. 8S. Bureau 
of Foreign and Domestic Commerce. 

EXPORTS OF DOMESTIC COTTON FROM THE 
-Year end. June 30 
1914. 1917 


UNITED STATES 


—Year end. June 30 
Country— 


Country 1914. 1917. 
Europe- Ral Bal North America Bales. Bales 
Austria-Hungary . 101,786 Canada 146,992 186,849 
Belgium ; 216,825 Guatemala - 1,120 : : 
Denmark 100 Mexico 31,948 5,030 
France 1,091,137 1,023,127 Newfoundland & 
Germany 2,785,220 Labrador 9 
Greece 1,650 West Indies-French 10 
Italy 517,011 660,571 | South America: 
Netherlands 34,614 Venezuela _ Meee ere 
Norway 3,600 . Asia: 
Portugal 6,323 China_- 8,757 ete 
Russia in Europe 94,726 46,566 Hongkong 290 ee ees 
Spain : 85,158 366,262 Japan 336,908 514,530 
Sweden : 48,609 SP Oceania: 
United Kingdom: Philippine Islands Se weawiks 
FEngland_ ..3,394,241 2,793,388 | Africa: 
Scotland ry 1,965 ae British So. Africa. es 
Ireland 55,760 Other countries_._... J... 118,071 


Other Europe--- 232,771 HARTY <amnieneineeee 
Total _..--.9,165,300 5,947,165 

The periods covered in this table are not the periods of the commercial 
season, which ends July 31, but they will suffice. 

The total exports before the war were 9,165,300; last year they were 
5,947,165. Before the war exports to Germany were 2,785,220; to Austria 
101,786; total, 2,887,006. The difference between the total exports the 
year before the war and last year is 3,218,135. It will be seen that the 
suspension of exports to Germany and Austria lacks comparatively little 
of accounting for the difference between exports now and before the war. 
The table shows that European neutrals last year received 599,033 bales. 
Where are the markets that would take four million bales but for the em- 
bargo? 

It is interesting to observe that exports to England last year were 2,793,- 
388, compared with 3,394,241 for the year before the war, or a difference 
of only 600,853, while exports to Italy and Japan increased 321,182 bales. 
It is plain to be seen that other countries are supplying such small part of 
the trade as England has lost, and that the substantial difference between 
the total exports last year and the year before the war is the lack of cotton 
formerly supplied to Germany and Austria and the savings or deprivations 
practiced generally on account of the war. 

Therefore, it is obvious that the so-called embargo on the shipment of 
cotton to neutrals in itself will not materially decrease the total American 
exports and should not appreciably affect prices this year. The question 
is not what we may be unable to ship to the neutrals, but what we may be 
able to ship to countries permitted to receive freely. As to that, the only 
element of doubt is the amount of tonnage available. There is nothing in 
the present situation to warrant the fear that the countries which received 
cotton last year will not receive substantially as much this year. The 
submarine menace has not been removed, but it seems to be diminishing 
in a relative sense. The latest dependable calculation shows that the net 
decrease of tonnage on the present building conditions will not exceed two 
and a half million tons a year, and it is fair to assume that at the present 
rate of destruction of shipping cotton will be exported during 1917-1918 in 
volume nearly, if not quite, equal to the volume of 1916-1917. It is as 
reasonable to anticipate peace before another crop can be grown as to an- 
ticipate the complete or greatly increasing success of the submarine. 

With the present crop of 12,499,000 bales, with a record of 7,491,086 
bales taken in the United States last year, with an unprecedentedly small 
carry-over from 1916-1917, with Liverpool and Continental stocks nearly 
500,000 bales less than last year, with stocks of dry goods low everywhere, 
and a certain increase of demand in the United States due to the mobilizing 
of two million soldiers within 12 months and supplying them with khaki 
and tents, there is no reason whatever for doubt that there will be demand 
for all the American cotton in sight available for export. Last year Amer- 
ican takings were 7,491,086, and last year’s exports 5,947,165, making a 
total of 13,438,250 bales, or 939,250 more than the estimated crop of this 
year. A 10% decline in both exports and domestic consumption would 
not equal the difference between last year’s takings and this year’s crop. 
As already shown, there is no apparent reason for a decline in either. An 
increase in exports is expected with any improvement in shipping facilities; 
only the necessities of transportation of soldiers and supplies is likely to 
Cause a decrease, and if circumstances should cause a decrease of exports, 
there is likely to be a corresponding increase of American manufactures to 
such an extent as capacity may bermit, because the world must have cloth- 
ing and its stocks were never so low as at present. 

From these facts it would appear that a crop of 12,500,000 or even 13,- 
000,000 bales this year will not exceed the world’s eager demand, unless 
some unforeseen calamity should befall. 

The fluctuations in price during the last few weeks have not been sur- 
prising to any disinterested student of the cotton market. The remnant 
of the old crop was small and was held by a few concerns, as is generally 
the case under such circumstances;,demand had been quickened by our 
entry into the war and the need for quick supply of army clothing and other 
material; the growing crop was in low condition and shipping construction 
had been speeded up. Price stimulation was inevitable until the new crop 
began to move, and then reaction was natural. The pendulum generally 
swings to the extreme of speculative stimulus and back to the extreme of 
speculative depression. Its true poise is usually about midway between. 

The market is now affected by the usual rush to sell a new crop. <A con- 
tributing factor is the greater value involved, for it requires twice as much 


| money to finance a crop now as it required four or five years ago. Finan- 
| ciers are accustomed to think in terms of 10 and 12-cent cotton, and*can- 
not easily bring themselves to think in terms of 20 and 25-cent cotton. 
They do not readily recognize ratios and relations; they are prone to con- 
sider the old basis of 7 or 8 cents as loan value; they do not visualize cotton 
in drygoods now selling upon a basis of 30 to 40 cents. 

On the other hand, few men in the trade realize the change in economic 
conditions in the cotton belt. The crop mortgage is not so common asfin 
other times. Good prices and diversification for several years have made 
many cotton planters their own creditors. Storage facilities have been 
vastly increased, though not as much as should be at the point of preferred 
storage, whichisthe gin. Farmers are more and more learning how to value 
| cotton and are more and more relying upon their own judgment. The 
| Department of Agriculture’s service in furnishing information about crop 
| conditions, yields, consumption, movement, grading, and marketing is 
putting the producers upon somewhat equal terms with traders. Until 
very recently the farmer merely asked the trader, ‘‘What will you give?” 
More and more now-a-days the trader is compelled to ask the farmers 
‘““‘What will you take?’’ The change in attitude is interesting and signifi- 
cant. In cotton marketing, as in many of our commercial customs and 
political institutions, the old order is changed. Many influences that 
formerly prevailed have passed away or have lost much of their potentiality. 

To sumfharize the situation, it appears that, if present conditions of war 
and transportation continue, the supply of cotton is well within the world’s 
demand and the embargo will not materially affect the movement of ex- 
ports. The growers of cotton being apprised of the truth of the situation, 
and being as capable as the traders of appraising the chances against them 
and for them, are likely to insist upon prices in keeping with the high levels 
of these times. 


A petition urging that cotton be placed under Government 
control was introduced in the Senate on the 7th inst. by 
Senator Smith of South Carolina. The Senator introduced 
in the records an article from the Washington ‘‘Post’’ in 
which the prediction was made by Julian S. Carr of Durham, 
the owner, it is said, of the largest cotton mills in the South, 
that 20-cent cotton would be the ruling market figure this 
winter. 








EXPORT LICENSE REGULATION ON COTTON GOODS 
SHIPMENTS—LICENSE TO ALLIES WAIVED 
UNTIL OCTOBER 1. 

No export license is required for cotton piece goods, yarns, 
or any other manufactures of cotton to other than those 
countries listed in the first part of the President’s Exports 
Control Proclamation of Aug. 27, according to assurances 
announced on Sept. 6, as having been given by Washington 
authorities to the import and export Committee of Cotton 
and Cotton Goods of the National Council of Cotton Manu- 
facturers. The ‘Official Bulletin’ of Sept. 6, in making 
this known, added: 

The committee is informed that letters of assurance from the British 
Embassy should be asked for only after export licenses have been issued by 
the Exports Administrative Board of the United States, and that export 


licenses must now be secured in all cases where applications for letters of 
assurance are now pending. 


Applications may be made at the Washington headquarters of the Exports 
Administrative Board, 1435 K Street NW., or at its New York branch, 
11 Broadway, or at any branch of the Bureau of Foreign and Domestic 
Commerce. 

All applications must be made upon special printed blanks furnished by 
the Exports Administrative Board. 

The countries to which exports of cotton are prohibited 
under the President’s proclamation of Aug. 27 (except under 
such regulations and orders and subject to such limitations 


and exemptions as the President shall prescribe) are; 

Albania, Austria-Hungary, that portion of Belgium occupied by the 
military forces of Germany, Bulgaria, Denmark, her colonies, possessions 
or protectorates, Germany, her colonies, possessions or protectorates, 
Greece, Leichtenstein, Luxembourg, the Kingdom of the Netherlands, 
Norway, Spain, her colonies, possessions or protectorates; Sweden, Switzer- 
land or Turkey (excluding any portion of the foregoing occupied by the 
military forces of the United States or the nations associated with the 
United States in the war), or any territory occupied by the military forces 
of Germany or her allies. 

In addition to the above announcement on the 6th it was 
also made known that to relieve congestion and resulting 
delays in shipments of raw cotton, the director of the Bureau 
of Export Licenses had been authorized by the Exports 
Administrative Board to waive until Oct. 1, the require- 
ment of export licenses for raw cotton destined to Great 
Britain, France, Italy, Japan, or their colonies, possessions 
and protectorates, and also shipments direct to Russia. 
All shipments which are covered by railroad bills of lading 
or ocean bills of lading dated Oct. 1 or later will require 
licenses. The following is the announcement made in the 
matter by C. A. Richards, Director of the Bureau of Export 
Licenses: 

In order to relieve congestion and resulting delays in shipments of raw 
cotton, the Director of the Bureau of Export Licenses has been authorized 
by the Exports Administrative Board to waive, until October 1, the require- 
ment of export licenses for raw cotton destined to Great Britain, France, 
Italy, Japan, or their colonies, possessions, and protectorates, and also 
shipments direct to Russia. The necessary information is being given to 
the various collectors of customs, who will in cases covered by this ring 
not require export licenses until October 1. 

All shipments which are covered by railroad* bills of lading or ocear bills 
of lading dated October 1 or later will require licenses. Thisjwil’ give 
shippers ample time to file applications for shipments which they may 
contemplate making October 1 or later. There seems to be some lack of 





understanding on the part of shippers as.to the{quickest_method of obtain- 
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ing licenses, and the bureau therefore wishes to inform shippers through 
the press as follows: 

Applications for licenses for raw cotton to those countries associated with 
us in the war should be made on application Form A2, which is very short 
and simple. Application may cover the applicant’s proposed shipments 
for two months following the date of application. On receipt of this appli- 
cation by the Bureau of Export Licenses, 1435 K Street NW., Washington, 
D. C., license will be granted promptly, and will be good ordinarily for 
60 days. 

If the applicant is shipping through various ports, such as Galveston, 
New Orleans, New York, &c., he should make a separate application for 
the total amount he expects to ship through each port. Shippers can then 
make the shipments as desired by them at any time during the ensuing 
60 days, using for this purpose the ‘‘certificate for partial shipment,’’ which 
enables them to make as many shipments under one license as they require. 
All shippers are requested to supply themselves with a supply of these 
“certificates for partial shipment.’’ They may be obtained from the 
Bureau of Export Licenses, 1435 K Street NW., Washington, D. C., and 
are known as Form EAB23. 

For shipments of raw cotton to all countries other than those associated 
with us in the war, application Form Al is to be used. 

‘Certificates for partial shipment’’ may be used against shipments to all 
countries, regardless of whether they are for shipments to countries asso- 
ciated with us in the war or not. Shippers should acquaint themselves with 
the forms prepared by the Bureau of Export Licenses, and if they find 
difficulty in understanding them the Bureau will be glad to make any 
explanations necessary to remove any doubts in the mind of the shipper. 
Letters addressed to the Bureau of Export Licenses, 1435 K Street NW., 
Washington, will receive prompt reply. 





SHIPPING BOARD TO LOWER OCEAN FREIGHT RATES 
—CHARTERING COMMISSION TO BE CREATED. 
Announcement was made by the United States Shipping 

Board on Sept. 6 that it would shortly assume immediate 
control of freight rates charged by American vessels, and 
that it had decided to create a chartering commission which 
will exercise control over the chartering of all America 
tonnage. The announcement of the Shipping Board fol- 
lowed a conference with members of the Shipping Committee 
of the Council of National Defense. It is said that the new 
scale of freight rates calls for reductions of from 65% to 75% 
from present tariffs, and will range from $8 to $13 per ton 
for Atlantic cargoes. Pacific freight rates or rates on ship- 
ments of materials not concerned with the prosecution 
of the war are not affected by the changes agreed upon on the 
6th inst. The Shipping Board in reducing present rates as 
much as 75% still leave rates high, but, it is stated, that the 
intention is to fix a seale that will not have to be increased. 
Present freight rates range from $17 to $18 a ton. The new 
rates will vary, and, it is said, in some instances may run 
as high as $13, but the general level will be far lower than 
$13. While the new rates will apply only to Government 
cargoes, it is expected that the proposed chartering com- 
mission will enforce practically the same rates on ships 
carrying other cargoes. In the endeavor to strengthen the 
control of the Shipping Board over shipping it became known 
on the 6th inst. that President Wilson has decided to give 
the Board representation on the Exports Council, which now 
comprises the Secretaries of State, Agriculture and Commerce 
and the Food Administration. Chairman Hurley of the 
Shipping Board, as a member of the Exports Council, will 
shortly name a representative on the Exports Administrative 
Board, which is now administering the export control Act. 
Through the chartering commission and with the aid of the 
Exports Administrative Board, the Shipping Board, it is 
pointed out, will be in a position to dominate freight rates 
absolutely. The personnel of the chartering commission 
has not as yet been announced. It is said that it will main- 
tain head offices in New York City, and will comprise three 
members. The dispatches from Washington on the 6th 
inst. stated that Welding Ring, the New Yorkshipping 
expert, is being considered as Chairman of the new commis- 
sion. 





CHAMBER OF COMMERCE ON BASIS FOR 

PREFERENTIAL SHIPMENTS. 

Business men of the country who may at some time apply 
for preferential shipment under the terms of the recent 
Act of Congress are warned in a specia! War Bulletin by the 
Committee of the Chamber of Commerce of the United 
States, which is co-operating with the Council of National 
Defense, that they must bear in mind that preference can 
be granted only when essential to the national defense and 
security of the country. When such applications come to 
be considered it is not unlikely, the Committee thinks, that 
attention will be given to the manner and extent to which 
such business men are contributing to the national defense 
and security. In connection with the subject of preferen- 
tial shipments the Committee of the National Chamber 
quotes the following paragraph in the recent amendment 
to the Inter-State Commerce Act, and the power under 
which the President has delegated Judge Robert S. Lovett: 





a - 





During the continuance of the warlin*which the United States is now 
engaged the President is authorized, if he finds it necessary for the national 
defense and security, to direct that such traffic or such shipments of com- 
modities as, in his judgment, may be essential to the national defense and 


security Shall have preference or priority in transportation by any common 
carrier by railroad, water, or otherwise. 


It is pointed out in the bulletin that the meaning and effect 
of this new statutory provision is illustrated by . Judge 
Lovett’s order in connection with the shipment of coal to 
the Northwest. Recently a number of railroads serving 
Lake Erie ports in the transportation of bituminous coal 
for transshipment by vessel to ports on Lake Superior and 
Lake Michigan, were directed by further order, daily to 
give preference and priority in the distribution of cars to 
coal mines served by them and transport the same so that 
bituminous coal for transshipment by lake shall have pref- 
erence and priority in transportation. 





STATE AGENTS FOR GOVERNMENT FOOD 
ADMINISTRATION. 

The Federal Food Administrators for nineteen states who 
had been in conference with the National Food Administra- 
tion for two days took their oaths of office on Aug. 23, and 
left for their respective jurisdictions to take up their duties. 
These men are agents in their States for the National Food 
Administration, whose appointments have been approved by 
President Wilson, and they are clothed with considerable 
power to carry out the provisions of the food administration 
law. They weré called to Washington for consultation and 
to receive instructions in their duties. They were told that 
the purpose of the law which they are to help to enforce and 
the policy of the Food Administration of which they are now 
agents is to stabilize and not to disturb conditions, and to 
defend honest enterprise against illegitimate competition. 
The object is to correct the obnormalities and abuses that 
have crept into trade by reason of the world disturbance and 
to restore business as far as may be to a reasonable basis. 
They were instructed that the Food Administration feels 
justified by its experience so far in counting on the patriotic 
co-operation of the great bulk of business men, but they 
were told that if any persons try to exploit the country in 
this time of war, they should not hesitate to take steps to 
see that the drastic powers that Congress has conferred on 
the Food Administration for such cases are employed. The 
men selected as Federal Food Administrators for the various 
States represent a wide variety of interests, including leading 
business men, college presidents and educators, and farmers. 
Their duties are to administer the provisions of the Lever 
Bill so far as they apply to internal State matters and to 
co-ordinate the State food activities, either official or volun- 
tary, such as the State Councils of Defense, etc., with the 
Federal Food Administration. All of these Federal State 
Food Commissioners, it is announced by the Food Adminis- 
tration, are serving on a strictly voluntary basis. 








WAR CONVENTION OF BUSINESS MEN NEXT 
WEEK. 

A special war meeting of the Chamber of Commerce of 
the United States will be held at Atlantic City from next 
Tuesday to Friday, inclusive,—Sept. 18-21. The keynote 
of the War Convention of American Business Men will be 
given by Secretary of War Baker, who will tell the business 
men from all parts of the country what the Government 
expects of them in connection with the war. Secretary 
Baker will bring out the underlying thought of the conven- 
tion, which is the duty business owes the Government in 
war. He will speak as President of the Council of National 
Defense, and will indicate te business men what services 
they can render the Government in connection with its 
prosecution of the war. The convention on later days will 
divide into groups of business men to consider the application 
to different lines of business of the broad principle as devel- 
oped by the Secretary of War in his address. President 
Rhett, of the National Chamber, is quoted as saying: 

Victory in the great struggle in which we are engaged depends largely on 
the power, intelligence and speed of the industry of the United States; upon 
our ability to produce faster and better than ever before, the things neces- 
sary to efficient warfare. This convention of American business men 
should show, not only to our people alone, but to the whole world, in what 
spirit, and with what determination, business faces the task ahead. 


It is announced that at the opening session of the War 
Convention, George M. Reynolds, President of the Conti- 
nental & Commercial National Bank, of Chicago, will make 
clear the call that is made upon every business man to sacrifice 
personal interest at this time for the national good. He will 
also declare that this is not a time for petty discussion 





1060 


THE CHRONICLE 





(Vou. 105. 








of selfish interests, but for every business man to take off his 
coat and dc’ his*part,in concentrating the energy of the nation 
towards winning the war. From what Mr. Reynolds has 
recently said, it is expected that he will fully express the 
broad, patriotic sentiments of business men in thes» war 
times. Secretary Lane will open the second session of the 
convention and will say for the Government that in the con- 
duct of the war every business man is relied upon to do his 
part. Secretary Lane will make clear that there is a patri- 
otism for business men in producing the supplies needed by 
our soldiers, which is equal to that of the soldier who is at 
the front. At one of the early sessions of the convention, 
A. C. Bedford, President of the Standard Oil Co., and 
Chairman of the Committee on Oil of the Council of Nationa] 
Defense, willfstate for the benefit of business men, repre- 
senting all lines of industry, the manner in which the oil in- 
dustries}have faced the problems of conservation of supplies 
and distribution of product. It is expected that his address 
at the meeting will throw light upon the amount of supplies 
which will be available in comparison with the demand 
which is to be expected in connection with the war. 

At the meeting there will be discussed different phases 
of the problem of Government control of prices; the estab- 
lishment of priority in requirements of the Government and 
of individuals,for materials and products of limited supply. 


PRICE FIXED FOR 1917 CANADIAN WHEAT CROP. 


The prices of the Canadian wheat crop of 1917 at Fort 
William and Port Arthur were fixed as follows by the Cana- 
dian Board of Grain Supervisorsfon Sept. 11: 

Manitoba Northern, No. 1, $2 21; Northern, No. 2, $2 18; Northern, 
No. 3, $2 15. 

Alberta red Winter, No.{1, $2 21; redjWinter, No. 2, $2 18; red Winter, 
No. 3, $2 15. 

It is understood that the Canadian prices are the same as 
for the three grades of dark Spring Nothern and dark hard 
Winter at Minneapolis and Duluth. Prices for other Cana- 
dian grades will be announced later. 





DUDLEY FIELD MALONE RESIGNS AS COLLECTOR 
OF CUSTOMS OF PORT OF NEW YORK. 

Dudley Field Malone tendered his resignation to Presi- 
dent Wilson as Collector of Customs for the Port of New 
York on September 7. Mr. Malone’s action, as explained 
in his letter of resignation to the President, was taken be- 


| cause of the “failure of the Democratic Party to pass the 
| Federal Suffrage Amendment, looking toward the enfranchise- 


There will be discussed industrial relations during the war, | 


how the Government can best¥procure the materials and 
supplies needed for the warfand handle}the great business 
problems which arise in connection withthe war. There 
will also be discussed the problems of distribution, including 
those of the retailer. 





THE BABSON CONFERENCE ON CO-OPERATION. 

The Babson Conference on Co-operation was held at 
Wellesley Hills, Mass., Sept. 5 to 7. The first half of the 
Conference was devoted to a discussion of co-operation 
between competitors. ‘Co-operative Competition’ and 
“Open Price Associations’”’ were analyzed and discussed. It 
was the unanimous opinion of those present that competitors 
can meet under the Sherman law and discuss past and present 
prices but not future prices. It was also agreed that the 
best results are obtained by associations which require no 
agreement from their members on any feature, but devote 
their work to educating the members’as to actual costs, &ce. 
As one speaker said: 

“Even if there were no Sherman law,” we would advise 
against price fixing by agreement. All associations founded 
directly or indirectly on price fixing have come to naught. 
The best results are secured by teaching the members to 
open their books for one another’s benefit, to exchange 
information, and mutually help one another.” 

The two principal speakers on this phase of the subject 
were Austin A. Breed, of Cincinnati, and M. W. Stark, of 
St. Albans, West Virginia. 

The latter half of the conference was’devoted to a discussion 
of co-operation between employer and employees. Various 
profit-sharing plans now in operation were described and 
discussed. F. A. Countway described the plan of Lever 
Bros. Co., R. E. Lee the plan of Firestone Rubber Co., and 
H. C. Osborn the plan of the American Multigraph Co. 
J. A. Shepard of Shepard Electric Crane & Hoist Co. gave ¢ 
very interesting account of his experience with profit-sharing. 

The final morning of the conference was devoted to a dis- 
cussion of labor’s demands and Robert W. Bruere, of the 
“New Republic” gave an important address. The point of 
Mr. Bruere’s paper seemed to be that at present labor does 
not really know what it wants, but that whenever labor does 
combine on any policy of either management or ownership 
of industry, it will be successful in getting what it wants. 
Apparently the only reason why labor is not getting more 
to-day is that it is divided against itself as to the best 
methods to pursue. 

It was the general opinion of the conference that business 
depression will follow the war, during which depression there 
will be acute labor difficulties. The conference was unable 
to agree on any specific remedy but felt that progress could 
be worked out only by emphasizing more and more to both 
sides the interdependence of classes one upon another and 
the greater need of adopting the golden rule in both business 
and industrial relations. As Mr. Babson in his opening 
address stated: ‘The industrial problem will be solved only 
gradually as labor learns to wake up and capital learns to 
give up.” 








ment of all the women of the country.”’ Mr. Malone also 
protested against the treatment by the present Administra- 
tion of the ‘‘White House pickets’’ of the National Women’s 
Party, a militant band of suffragettes, “‘who,’” says Mr. 
Malone, ‘‘were sent to jail in Washington, not for carrying 
offensive banners, not for picketing, but on the technical 
charge of obstructing traffic,’’ which the Collector affirms 
‘is a denial of their constitutional right to petition for, and 
demand the passage of the Federal suffrage amendment... 
In his letter to the President, Mr. Malone also reminds 
the President that the last Presidential election was decided 
by the votes of the West—largely by the votes of women, 
and that in advocating Mr. Wilson’s re-election he promised 
the women of the West that he (Mr. Malone) would spend 
his energy, at any sacrifice to himself, in furthering the 
passage of the suffrage amendment. The President is re- 
proached by Mr. Malone for not having urged upon Con- 
gress ‘‘at this session”? the passage of the suffrage amend- 
ment; the need of the President’s championship of the cause 
being necessary if it is to be successful, in view of the fact 
that ‘‘the whole world gladly acknowledges that no vital 
part of legislation has come through Congress these five 
years except by your extraordinary and brilliant leadership.” 
Mr. Malone’s letter to the President read as follows: 


New York, N. Y., Sept. 7 1917. 
The President, The White House, Washington, D. C. 
Dear Mr. President: 

Last autumn, as the representative of your Administration, I went into 
the woman suffrage States to urge your re-election. The most difficult 
argument to meet among the seven million women voters was the fail- 
ure of the Democratic Party, throughout four years of power, to pass 
the Federal Suffrage Amendment looking toward the enfranchisement 
of all the women of the country. Throughout those States, and par- 
ticularly in California, which ultimately decided the election by the 
votes of women, the women voters were urged to support you, even 
though Judge Hughes had already declared for the Federal Suffrage 
Amendment, because you and your party, through liberal leadership, 
were more likely nationally to enfranchise the rest of the women of the 
country than were your opponents. And if the women of the West voted 
to re-elect you, I promised them I would spend all my energy, at any 
sacrifice to myself, to get the present Democratic Administration to pass 
the Federal Suffrage Amendment. But the present policy of the Administra- 
tion, in permitting splendid American women to be sent to jail in Washing- 
ton, not for carrying offensive banners, nor for picketing, but on the 
technical charge of obstructing traffic, is a denial even of their constitu- 
tional right to petition for, and demand the passage of, the Federal Suf- 
frage Amendment. It therefore now becomes my profound obligation ac- 
tively to keep my promise to the women of the West. 

In more than twenty States it is a practical impossibility to amend the 
State Constitutions; so the women of those States can only be enfranchised 
by the passage of the Federal Suffrage Amendment. Since England and 
Russia, in the midst of the great war, have assured the national enfran- 
chisement of their women, should we not be jealous to maintain our demo- 
cratic leadership in the world by the speedy na‘ional enfranchisement of 
American women? ‘To me, Mr. President, as I urged upon you in Wash- 
ington two months ago, this is not only a measure of justice and democ- 
racy, it is also an urgent war measure. The women of the nation are, 
and always will be, loyal to the country, and the passage of the Suffrage 
Amendment is only the first step toward their national emancipation. 
But unless the Government takes at least this first step toward their un- 
franchisement, how can the Government ask millions of American women 
educated in our schools and colleges. and millions of American women, 
in our homes, or toiling for economic independence in every line of 
industry, to give up by conscription their men and happiness to a war for 
democracy in Europe while these women citizens are denied the right to 
vote on the policies of the Government which demands of them such sacri- 
fice? 

For this reason many of your ardent friends and supporters feel that 
the passage of the Federal Suffrage Amendment is a war measure which 
could appropriately be urged by you at this session of Congress. It is 
true that this amendment would have to come from Congress, but the 
present Congress shows no desire to enact this legislation for the simple 
reason that you, as the leader of the party in power, have not yet sug- 
gested it. For the whole country gladly acknowledges, Mr. President, 
that no vital piece of legislation has come through Congress these five 
years except by your extraordinary and brilliant leadership. And mil - 


lions of men and women to-day hope that you will give the Federal Suf 
frage Amendment to the women of the country by the valor of you 
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leadership now. It will hearten the mothers of the nation, eliminate a 
just grievance, and turn the devoted energies of brilliant women to a more 
hearty support of the Government in this crisis. 

As you well know, in dozens of speeches in many States I have advo- 
cated your policies and the war. I was the first man of your Administra- 
tion, nearly five years ago, publicly to advocate preparedness, and helped 
to found the first Plattsburg training camp. And if, with our troops 
mobilizing in France, you will give American women this measure for 
their political freedom, they will support with greater enthusiasm your 
hope and the hope of America for world freedom. 

I have not approved all the methods recently adopted by women in 
the pursuit of their political liberty; yet, Mr. Presid nt, the Committee 
on Suffrage of the United States Senate was formed in 1883, when I was one 
year old; this same Federal Suffrage Amendment was first introduced in 
Congress in 1878; brave women like Susan B. Anthony were petitioning 
Congress for the suffrage before the Civil War, and at the time of the Civil 
War men like William Lloyd Garrison, Horace Greeley, and Wendell 
Phillips assured the suffrage leaders that if they abandoned their fight 
for suffrage, when the war was ended the men of the nation ‘‘out of grati- 
tude’’ would enfranchise the women of the country. And if the men of this 
country had been peacefully demanding for over half a century the political 
right or privilege to vote, and had been continuously ignored or met with 
evasion by success ve Congresses, as have the women, you, Mr. President, 
as a lover of liberty, would be the first to comprehend and forgive their 
inevitable impatience and righteous indignation. Will not this Admin- 
istration, re-elected to p: wer by the hope and faith of the women of the 
West, handsomely reward that faith by taking action now for the passage 
of the Federal Suffrage Amendment? 

In the Port of New York, during the last four years, billions of dollars in 
the export and import trade of the country have been handled by the men 
of the customs service; their treatment of the traveling public has rad- 
ically changed, their vigilance supplied the evidence for the Lusitania note; 
the neutrality was rigidly maintained; the g:cat German fleet guarded, cap- 
tured, and repaired; substantial economies and reforms have been con- 
cluded, and my ardent industry has been given to this great office of your 
appointment. But now I wish to leave these finished tasks, to return to 
my profession of the law, and to give all my leisure time to fight as hard for 
the political freedom of women as I have always fought for your liberal 
leadership. 

It seems a long seven year, Mr. President, since I first campaigned 
with you when you were running for Governor of New Jersey. In every 
circumstance throughout those years I have served you with the mo t re- 
spectful affection and unshadowed devotion. It is no small sacrifice now 
for me, as a member of your Administration, to sever our political rela- 
tionship. But I think it is high time that men in this generation, at some 
cost to themselves, stood up to battle for the national enfranchisement of 
American women. So in order effectively to keep my promises made in 
the West, and more freely to go into this larger field of democratic effort, 
I hereby resign my office as Collector of the Port of New York, to take 
effect at once, or at your earliest convenience. 

Yours respectfully, 

DUDLEY FIELD MALONE. 

The immediate events leading up to Mr. Malone’s resig- 
nation began in July. Mr. Malone was in Washington 
when the sixteen prominent suffragettes were arrested on 
the charge of obstructing traffic for picketing at the White 
House, and appeared as their counsel when the women 
were tried. He also went to the White House and inter- 
viewed President Wilson on behalf of the suffragettes. The 
interview, the newspapers state, was a stormy one, and, 
according to the New York “‘Sun,’”’ a member of the execu- 
tive committee of the National Woman’s Party, the next 
day declared that Mr. Malone had resigned then and there, 
but out of consideration for the proprieties withdrew the 
resignation until he could make it properly by letter. Mr. 
Malone has been Collector of Custome of the Port of New 
York since November 1913, having succeeded John Purroy 
Mitchel, who became Mayor. For eight months prior to 
that time, from April to November 1913, Mr. Malone was 
Third Assistant Secretary of State, a position to which he 
was chosen by President Wilson while Assistant Corporation 


Counsel of New York City. 





NEW YORK STATE FOOD CONTROL COM MISSION— 
CORRESPONDENCE BETWEEN MR. 


PERKINS AND SENATOR BROWN. 

George W. Perkins, whose appointment as head of the 
New York State Food Control Commission was blocked, 
as mentioned by us last week, by the opposing forces in the 
Senate on Sept. 7, wrote an open letter on the 9th to Senator 
Elon R. Brown who was instrumental in having the Senate 
defeat the nomination of Mr. Perkins, in which Mr. Perkins 
refers to his connection with the International Harvester 
Company as follows: 

Slon R. Brown, Watertown, N. Y. 
* * * * * * * & me * * * 

Your second charge is that I organized the International Harvester 
Company and am still a director init. I was asscciated in organizingit. I 
am a director of it. I am proud of both facts. 

By innuendo you say that the Harvester Co. is such a disreputable 
concern that the Government is trying to dissolve it. Such an inference is 
false. The Government is seeking to dissolve the Harvester Co. because 
it was composed of several companies and on account of its size. The 
lower court, in passing upon the matter, specifically and emphatically de- 
clared that there was nothing to complain of in the Harvester Co.’s meth- 
ods of doing business, either with its competitors or with the farmers who 
buy many of its goods. In other words, the company was given by the 
court a perfectly clean bill of health as to its business practices. 

You intimate that because of my connection with the Harvester Co. 
the very idea of the Governor selecting me as an administrator of a food 
bill is preposterous, and you appeal to your associates on this account 

o reject me. And yet, of course, you are aware that ninety days ago 
resident Wilson selected as one of the commissioners from the United 





States to preach democracy to the Russian people Mr. Cyrus H. Me- 
Cormick, the President of the International Harvester Co. 

Since then President Wilson has selected to take a prominent part on 
one of the new commissions in Washington my associate in the directorate 
of the Harvester Co., Mr. Thomas L. Jones, of Chicago. Only last week 
our national Government drafted Mr. Legge, the present general manager 
of the Harvester Co., the man who deals directly with the question of 
manufacturing and sales for the International Harvester Co., and took 
him into Washington and put him on a national price-fixing board. 

Here are three prominent cases in which President Wilson has recently 
reached into the very centre of the International Harvester Co. and taken 
men to represent the Federal Government itself on important missions and 
commissions. This would seem effectually to dispose of your flimsy pre- 
tence that you really believe that because I am a director of the Harvester 
Co. Governor Whitman should not name me as a member of the New York 
State Food Commission. 

& Now, if you can make any real objections—objections that are genuine, 
that are honest, that are sincere—you owe it to the people of this State to at 
once produce them in writing, over your signature, and give them to the 
people of this State through the medium of the newspapers. You should 
do this so that the people may form an intelligent judgment on this ex- 
tremely important matter. 

; I call upon you to abandon innuendo and secret intrigues and come out 
in the open, man fashion, with any worthwhile charge that can be made 
against me and sustained by the facts. 

26 GEORGE W. PERKINS. 

‘In reply to the above, Senator Brown on Sept.12 wrote 
n part: 

21. Your pretense that you were part of a movement to co-operate with 
President Wilson by the enactment of a law in aid of the Federal Ad- 
ministration in food production and distribution. 

At an interview with you in the Executive Chamber, near the close of 

the regular session, I suggested that any legislation at Albany should be 
auxiliary, supplemental and subordinate to Federal regulation. You 
scoffed at the suggestion, at the President and Congress, and urged that 
NewYork take independent action to outfoot them, although it was less 
than two weeks after war was declared. Such has been your consistent 
attitude on this point. 
- It now serves your purpose, however, to mask yourself as co-operating 
with Washington. You also praise the President for calling to his aid 
some men who have been associated with you in the Harvester Trust, but 
nobody has discovered when the President placed any of these men in con- 
trol of trade in agricultural machinery and tools. 

The point of objection was not the Harvester Trust, but the unfitness of 
placing the organizer of that trust in control of trade in such machinery 
in this State during the war. Agricultural machinery and tools are de- 
clared to be ‘‘one of the necessaries of life’’ in the food law. Your pur- 
pose has never been to co-operate with the President but to go it alone 
and ahead of him. Your antagonism to Washington constitutes one of 
the objections to you at Albany. 

2. Your pretense that I opposed food legislation at Albany. 

There has been no food bill prepared at Albany except under my personal 
direction and principally by me. The first food bill prepared at the close 
of the regular session incorporated, at your request, for consideration 
your wild proposals for purchase and sale by the State, summary seizures 
of food stores and monopolistic corporations in food products. You were 
offended because I would not rush this legislation through in manuscript 
or on an emergency message without consideration or hearings. 

When it became apparent that there was to be no opportunity to perfect 
the legislation it was decided to take no action at the regular session. On 
my motion a committee was appointed to investigate and prepare a bill. 
As a member of that committee I visited Ottawa and Washington for con- 
sideration and study and collected such information as was available from 
England and France for the use of the committee. The committee then 
charged me with the preparation of the bill which was enacted into law. 

It is true that some details of the bill were modified on consultation with 
the Governor and other members of the Legislature but the committee bill 
was not changed in its general outline. Your impracticable and unwise 
suggestions, which you tried to crowd through the Legislature, were all 
rejected, but it served your purpose in seeking the office of commissioner 
to publicly announce on the passage of the bill a triumph over the Legisla- 
ture, as it serves your purpose now to knowingly misrepresent my attitude 
and relation to the bill. The bill whose passage you praised was in sub- 
stance the same bill you had previously stigmatized in the public press as 
a “‘sham.”’ There is only one material change—it does not name the 
commissioners. 

3. Your pretense that I have purposely delayed the bill and its enforce- 
ment. 

This is as false as the rest. I sought an arrangement with the Governor 
at the close of the regular session to extend the session for two weeks so that 
we might take up and act upon this legislation, and failed through the ob- 
jection of the Governor and the Assembly. After passing the bill at the ex- 
traordinary session convening on July 31 the Legislature adjourned to a 
date fixed by the Governor (Sept. 6) for the purpose of receiving the nomi- 
nations. 

After your rejection on Sept. 7 the Senate stood in recess for an hour 
and a half to hear from the Governor and to give him an opportunity if he 
desired to rearrange the commission and send in a new name in place of 
yours. On reconvening word came from the Governor that he desired 
the present adjournment, as he needed time. 

All these facts are well known to you. You need not be concerned 
about President Schurman and Mr. Wieting. The Senate was ready to 
confirm them as soon as word came from the Governor whether either 
of them was to become president of the commission. 

4. Your pretense that I am working with the middlemen, or, as you 
prefer to speak of them, ‘the hoarders, gamblers and speculators who in- 
fest this State.”’ 

You know that the distributing forces of this State, the produce ex- 
changes, boards of trade, wholesalers and retailers taken together con- 
stitute one of our best forces in citizenship. They and their employees 
comprise more than 500,000 souls, with an investment of more than $500,- 
000,000. They have the men, the equipment, the money and the_intelli- 
gence to bring food to every door. 

We need their efforts in common with all other patriotic citizens during 
this war. Some of them have doubtless resorted to oppressive practices 
in trade which this law is intended to correct. You stand charged in the 
harvest trust with one of these practices. And you know as one of the 
offenders that I have no connection whatever with such middlemen to 
excuse your making the charge. 

x * * oa * x * « * a” » a 
© ELON R. BROWN... 

Replying to the above, Mr. Perkins on Sept. 13 wrote in 

part as follows: 
* * » ™ * * 7 * 2 * * 
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2. You say that I scoffed at your suggestion that Albany should subor- 
dinate its efforts for food legislation to those of the Federal Government: 
that I urged that New York take independent action, and that I did this 
less than two weeks after war was declared. You are correct. I took that 
position as determinedly as I could, because in your specious argument I 
recognized another one of your moves for postponement and delay, and I 
resented it openly and frankly to you as well as to others. Events had 
convinced me that it was necessary for this State to enact its own food 
legislation, not only for the benefit of its own citizens, but in order to co- 
operate with the Federal Government. You cannot have forgotten that 
Mr. Hoover took this same position in a letter he wrote Governor Whitman 
last May, in which he said: 

‘It is critically necessary that we should have not only sufficient national 
legislation on food questions, but that this legislation should be supple- 
mented by the creation of a State Food Administration with extensive 
control. * * * It also seems a great pity to wait until national legis- 
ation is completed or defeated, as time is almost the essence of any suc- 
cessful intervention, and it does seem to me that both are interdependent 
and equally pressing.’’ 

Ninety days later * * * Mr. Hoover sent a telegram to Governor 
Whitman in which he said, among other things: 

‘*Federa! legislation absolutely excludes any control of retail distribution 
and makes no provision for bettering local market conditions beyond some 
restriction upon detrimental wholesale practices. From every point of 
view the adequate war regulation and permanent improvement of market- 
ing conditions in New York needs efficient State legislation.”’ 

From start to finish I bave been with Governor Whitman and Mr. Hoover 
for early, potential action by the Legislature; while the record clearly shows 
that from start to finish you have been for inaction and delay. 

3. You say that I made ‘‘wild proposals’’ for purchase and sale of food 
by the State, &c., and that, as a member of one of the Legislative com- 
mittees appointed to investigate food matters, you visited Ottawa and 
Washington and made a study of what England and France were doing. 
If so, you must have found that what you refer to as my ‘‘wild proposals” 
are precisely what is being done elsewhere in an honest, patriotic attempt to 
be of service to the people. 

4. You state in your letter than there are “‘more than 500,000 souls 
with an investment of more than 500 millions of dollars’’ engaged as middle- 


men in the food business in this State You reveal a tender solicitude for 


the middieman. This is precisely where your sympathies have been 
throughout the entire struggle for food control legislation. You have 


scrupulously guarded the interests of this group of people, who, you tell 
us, possess 500 millions of dollars, while there is not a line or suggestion in 
your letter that expresses the slightest interest in or concern for the remain 
ing 9,000,000 people in this State, a large number of whom are hard pressed 
every day to find the money with which to purchase food because of exist- 
ing high prices. 

I have no quarrel with the honest, efficient middleman. I believe 
the State should help him just as much as it should help the producer or 
the consumer. My quarrel is with the gambler, the speculator, the hoarder; 
with inefficient, antiquated methods, and with the State’s utter neglect 
for many years to perform its proper function in helping producer, dis- 
tributor and consumer alike. You say that this group of distributors has 
“the equipment, the money and the intelligence to bring food to every door.”’ 
Granted; but that,is not the point. The point is the price at which the 
food is brought to every door. ‘That is the nubbin of the whole situation, 
and you ignore it entirely. The plain inference from your statement is 
that so long as the people get food it matters not what it costs. 

5. You say J stand charged in the Harvester Company with oppressive 
practices. Here is what two important Courts have said on that subject: 
The Supreme Court of Missouri said: 

“On the whole, the evidence shows that the International Harvester Co. 
has not used its power to oppress or injure the farmers who are its cus- 
tomers."’ 

The District Court of the United States for the District of Minnesota 
said: 

“It is but just, however, to say and to make it plain that in the main the 
business conduct of the company toward its competitors and the public 
has been honorable, clean and fair. * * * In this connection it should 
also be said that specific charges of misconduct were made in the Govern- 
ment’s petition which found no warrant whatever in the proof. They were 
of such a character and there was so much of them, apparently, without 
foundation, that the case is exceptional in that particular.’’ 

The above completely answers your charge. No further comment is 
necessary. 

6. You say that ‘‘the point of objection was not the Harvester Trust, but 
the unfitness of placing the organizer of that trust in control of trade in 
such machinery in this State during the war."’ One would think from this 
that the State Food Commission was to be a single-headed one and I the 
only member; whereas there are to be three members and I, if a member, 
would have but one vote. In one part of your letter you express your 
confidence in President Schurman and Mr. Wieting as members of such a 
Commission. In another part of your letter you cast a severe reflection 
on their ability and integrity by practically saying that despite their two 
votes to my one, they could not prevent my treating the farmer unfairly 
in the matter of farm implements, were I so inclined. If they were not 
able to prevent any wrongdoing their own associate might attempt, then 
they certainly would not be intelligent enough, strong enough, fearless 
enough to cope with the speculator, the gambler, and the momentous 
questions to be dealt with in solving our food problem. Your position in 
this matter is simply ridiculous; it is an insult to President Schurman and 
Mr. Wieting; it is added proof of the insincerity and hypocrisy of your 
trumped-up charge against me. 





OFFICIAL STAFF OF NATIONAL ASSOCIATION OF 
OWNERS OF RAILROAD SECURITIES COMPLETE. 
With the announcement of the appointment of J. Hampton 
Baumgartner, publicity representative of the Baltimore & 
Ohio RR., to become assistant to President S. Davies War- 
field of the National Association of Owners of Railroad 
Securities, itis stated that the official staff of theorgani- 
zation is complete. Since the organization meeting held in 
Baltimore on May 23 last, at which some five hundred finan- 
ciers attended, including the executives of the large insurance 
companies, banking institutions, trust companies, industrial 
concerns and individual investors large and small, the Na- 
tional Association of Owners of Railroad Securities, it is said, 
has enlisted in the cause thousands of investors who are 
anxious and willing to support the movement which has for 

















its object a campaign of education out of which it is expected 
there will come a better understanding of the rights of those 
who have their money invested in the securities of the 
earriers and the obtaining of better treatment for the roads 
on the part of public officials and others interested in pro- 
moting the general business welfare of the nation. Much 
has already been accomplished by President Warfield and 
his associates through their appearance before the Inter-State 
Commerce Commission on behalf of the carriers in the 
recent petition for an increase in rates. This was the first 
time in the history of the railroads’ negotiations with regula- 
tory bodies that the investors of railroad securities were 
represented. 





REDUCTION IN CAR SHORTAGE. 

Reports just made by all the railroads of the country to 
the American Railway Association show that on Sept. 1 the 
excess of unfilled orders for cars in some parts of the country 
over surpluses of cars in other places was 31,591, a reduction 
of 14% as compared with the previous month. A statement 
issued by the Railroads’ War Board on Sept. 13 announcing 
this, said: 

In the latter part of April, when the Railroads’ War Board was organized 
to co-operate with the Government in all matters of the railroads affecting 
the conduct of the war, there was an excess of unfilled car requisitions over 
surpluses amounting to 148,627 cars. 


As it was impossible to create cars 
over night 


not to mention locomotives, terminal facilities, tracks and other 
facilities just as badly needed—-the War Board directed its first efforts at 
securing greater use of the facilities which existed, mainly freight cars. 
The object was to more nearly take care of all the orders of the Government 
and shippers as well. Railroads were instructed to do things within their 
own province which would increase the efficiency of equipment, and at the 
same time to secure the co-operation of shippers, consignees and commercial 
bodies. 

The success of the combined efforts of State and Federal regulative bodies, 
shippers, commercial organizations, the railroads and seasonable weather, 
may be seen from the fact that, while the railroads have with practically 
no increase in facilities handled the greatest amount of freight in their 
history in the past four months, the excess of unfilled car orders has been 
cut down from 148,627 on May 1 to 106,649 on June 1, to 77,682 on July 1, 


37,062 on Aug. 1 and to 31,591 on Sept. 1, thus achieving an improvement 
in four months of 78%. 








NEW FRENCH CABINET. 

Announcement of the composition of the new French 
Cabinet formed by Prof. Paul Painleve, Premier and Minister 
of War, was made ye terday. The new Ministry, at first 
called the Ministry of Propaganda, but later changed to the 
Ministry of Missions Abroad, consists of fifteen titular 
Ministers, four Ministers of State, and eleven Under-Secre- 
taries. They are divided among five Senators, eleven 
Deputies, and two, Louis Loucheur and Albert Claveille, do 
not belong to Parliament. The eleven Under-Secretaries are 
all members of the Chamber of Deputies. The list an- 
nounced by Premier Painleve is as follows: 

Foreign Affairs—Alexander Ribot. 

Minister of Justice—Raoul Peret. 

Minister of the Interior—Jules Steeg. 

Minister of Marine—Charles Chaumet. 

Minister of Munitions—Louis Loucheur. 

Minister of Finance—Louis Lucien Klotz. 

Minister of Colonies—Rene Besnard. 

Minister of Transports—Albert Claveille. 

Minister of Education—Daniel Vincent. 

Minister of Labor—Andre Renard. 

Minister of Commerce—Etienne Clementel. 

Minister of Agriculture—Fernand David. 

Minister of Provisions—Maurice Long. 

Minister for Missions Abroad—Franklin Bouillon. 

Four Ministers of State, who also are members of the War Council, are 
Louis Barthou, Leon Bourgeois, Paul Doumer and Jean Dupuy. 

According to the Associated Press dispatches sixteen of 
the new Cabinet members have been Ministers or Under- 
Secretaries in previous Cabinets, and are former Premiers. 
The political groups represented in the new Ministry do not 
include the Unified Socialists. Premier Painleve represents 
the Socialist-Republican group, while the Socialist Radicals 
have three members, the Radical Left three, the Republican 
Union of the Senate two, the Republicans of the Left one, 
and the Radical Republic’ Union sevenmembers. Seven 
members of the Ribot Ministry retain places in the new 
Cabinet. Among those of the 
Rene Viviani and Albert Thomas. The Ribot Ministry 
resigned on Sept. 7. M. Ribot, who was asked to form a 
new Ministry, gave up the task on Sept. 9 owing, it was said, 
to the refusal of the Socialist party to collaborate with him. 
On the 10th inst. M. Painleve informed President Poincare 
that he had accepted the task of forming the new Ministry. 
As indicating the troubles in its formation, the Associated 
Press dispatches last night said: 

The Ribot Ministry failed late Sunday night, when M. Thomas with- 


drew and Prof. Paul Painleve followed him, being unwilling to remain ina 
Cabinet where the Unified Socialists were not represented. Professor Pain- 











tibot Ministry to go are 


leve’s first combination met the same fate late Tuesday night, when the 
Unified ,Socialists also refused§to co-operate with him, principally because 
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Alexandre Ribot remained as a Minister. As President Poincare insisted 
on Professor Painieve continuing his effort to form a Ministry, he resolved 
on Wednesday not to give the Socialists representation. At the last 
moment a new obstacle arose when some thirty members belonging to the 
Socialist Radical group, which numbers 170, being the largest in the Cham- 
ber of Deputies, after a meeting, sent a delegation to Professor Painleve 
to inform him that they opposed the creation of Ministers of State and to 
claim the Ministry of the Interior or Justice for the group's President, 
Louis Renault, instead of the Minsitry of State, which had been offered to 
him. Eliminating Ministries of State would have meant the dropping 
of Louis Barthou, to whom there has been much opposition since he intro- 
duced three years ago the Mliitary Service bill. The group’s protest was 
transmitted to Renault, Daniel Vincent, Rene Desnard, Andre Renard 
and Maurice Long while they were present at a preliminary meeting of the 
new Cabinet. 

On Tuesday the Cabinet suspended its sittings to allow Renault and other 
Socialist-Radicais to go to the Chamber of Deputies to meet their partisans. 
Renault alone submitted to the group’s resolution. The other members 
of the party named for Cabinet positions declared that having pledged their 
word to Professor Painieve, they were unable to withdraw. They re- 
turned to the preliminary Cabinet meeting, thus allowing Professor Pain- 
leve to compiete his combination. Jean Dupuy abandoning the portfolio 
of Agriculture to take the place left vacant by Renault. 

These events are expected to show that the new Ministry will start life 
without the assurance of active support from the Unified Socialists. The 
role played by the Unified Socialists throughout the crisis is generally con- 
demned by the press as comparabie to that of the Workmen's and Soldiers 
Delegates in Russia. 





SWEDISH LEGATION AT BUENOS AIRES REVEALED 
AS BERLIN AIDIN BREACH OF NEUTRALITY 
AGAINST AGRENTINA. 

In a statement to the press on Sept. 8, Secretary of State 
Lansing made known another case of base German diplo- 
matic methods, this time involving the neutrality ofthe 
Swedish Government, and constituting a breach of diplo- 
matic propriety on the part of the Swedish Minister at 
Buenos Aires, Argentina. The statement issued by the 
Secretary of State consisted of copies of three brief dis- 
patches which revealed the fact that the Swedish Legation 
at the Argentine capital had acted as intermediary for 
transmitting messages from the German Charge d’Affaires 
at Buenos Aires, Count Luxburg, by way of the Stockholm 
Foreign Office to Berlin. Besides advising the German 
Government that no concessions be granted Argentina in the 
submarine controversy, these messages of the German Minis- 
ter, sent through the Swedish Legation, guaranteed by the 
good faith of Sweden against use for unneutral purposes, gave 
notice to Berlin that two Argentine steamers were nearing 


the port of Bordeaux, France, and suggested (as one among a 
number of courses) that the South American country’s ships 
be sunk “‘without leaving any trace” to give evidence of their 


fate. The disclosures of Secretary Lansing, which have 
aroused intense interest in diplomatic and political circles 


throughout the world, were contained in the following state- 
ment: 


The Department of State has secured certain telegrams from Count 
Luxburg, German Charge d’Affaires at Buenos Aires, to the Foreign Office 
at Berlin, which, I regret to say, were dispatched from Buenos Aires by 
the Swedish Legation as their own official messages, addressed to the 
Stockholm Foreign Office. 


The following are English translations of the German text: 


“May 19 1917. No. 32.—This Government has now released German 
and Austrian ships on which hitherto a guard had been placed. In conse- 
quence of the settlement of the Monte dps eae case there has been a 
great change in public feeling. Government will in future only clear 
Argentine ships as far as Las Palmas. I beg that the small steamers Oran 
and Guazo, 3lst of January (meaning which sailed 3lst), 300 tons, which 
are (now) nearing Bordeaux with a view to change the flag, may be spared, 
if possible, or else sunk without a trace being left (‘spurlos versenkt’). 


XBURG.”’ 

“July 3 1917. No. 59.—I learn from a reliable source that the Actin 
Minister for Foreign Affairs who is a notorious ass and Anglophile, declar 
in a secret session of the Senate that Argentina would demand from Berlin 
a promise not to sink more Argentine ships. If not agreed to, relations 
would be broken off. I recommend refusal, and, if necessary, calling in 
the mediation of Spain. LUXBURG.” 

“July 9 1917. No. 64.—Without showing any tendency to make con- 
cessions, postpone reply to Argentine note until receipt of further reports. 
A change of ministry is probabie. As regards Argentine steamers, I recom- 
mend either compelling them to turn back, —? them without leaving 
any traces or letting them through. They are all quite small. 


LUXBURG.” 

The State Department’s announcement was sent to the 
Argentine Embassy and the Swiss Legation at Washington 
at the same time that it was given to thepublic. The 
State Department offered no explanation as to how the dis- 
patches came into its possession, nor discussed what might 
result from their publication. Baron Akerhielm, the Swedish 
Charge d’Affaires at Washington, in the absence of advices 
from his Government, would not comment on the 8th inst., 
further than to say that it was improbable that the Swedish 
Minister at Buenos Aires, Baron Lowen, knew of the con- 
tents of the dispatches at the time they were sent to Berlin. 
Axel Robert Nardvall, of the Swedish Economic Mission to 
this country, was quoted in Washington dispatches as having 
also declared that Baron Lowen had no knowledge of their 
character at the time of their transmission. He also said: 

Moreover, I am sure that no Swede would have been a party to such 4 
heartless proceeding. I know Baron Lowen very well. He is not in good 


health and it is possible that he was unaware of the sending of any messages. 
If the dispatches were in German code, as I assume they were, even if he 











knew they were sent, he could not have known their contents, and may 
have thought they were harmless business messages. 


Press dispatches from Buenos Aires on Sept. 8 stated that 
the Director of the Argentine Foreign Office, when informed 
of the Stete Department’s revelations, expressed astonish- 
ment, anu leclared that he had had negotiations with Count 
Luxburg, the German Charge d’Affaires, respecting the 
communications, the substance of which, as described to 
him, was apparently not the same as that disclosed by the 
text of the dispatches made public in Washington. The 
Associated Press, in dispatches from London on the 8th 
stated that it had learned that the Swedish Government was 
known there to have acted as a news intermediary for Berlin 
for the past three years. The dispatch said: 


The Associated Press learns that the Foreign Office at Stockholm has 
been acting as a telegraph office for the German Government, and for the 
last three years has regularly or continuously transmitted cables in German 
cipher under the guise of Swedish Government messages. 

Cipher dispatches bearing the signature of the Swedish Minister of 
Foreign Affairs and addressed to the Swedish Legations in certain foreign 
countries, have been handed by the Swedish Legation to the German Lega- 
tion in the country to which the messages were addressed, the messages 
being in reality in German code. 

In the same way, the German Ministers in various foreign countries have 
been in free telegraphic communication with Berlin by handing their cipher 
messages to the Swedish Minister, who signed and dispatched them as 
Swedish Government messages direct to the Foreign Office at Stockholm, 
whence they have been sent to Berlin. 

In the spring of 1915 the British Government, learning of the employ- 
ment of Swedish telegraphic facilities in German interests, brought this in- 
formation to the notice of the Swedish Government, with the intimation 
that unless definite assurance could be given that this practice had ceased 
it would be necessary to place restrictions on Swedish telegrams in cipher, 
so far as the use of British controlled cables was concerned. 

Sir Eyre Crowe, Under Secretary of State for Foreign Affairs, by Sir 
Edward Grey’s direction, spoke to the Swedish Minister in this sense on 
May 11. After some delay and a reminder of the importance of the 
question, the Swedish Minister on behalf of his Government gave formal 
assurance that no cipher messages of the kind would in the future be 
allowed to pass through Swedish official channels. 

Similar assurances were given at Stockholm. On July 2 1915 the British 
Minister reported that the Swedish Government had promised not to send 
or receive telegrams on the German account, and on Aug. 10 he again 
placed the situation before the Swedish Minister of Foreign Affairs. The 
latter admitted that there might at one time have been grounds for com- 
plaint, but added: ‘‘Nothing of the kind has happened for some months, 
and it will not occur again.’’ 


W. A. F. Ekengren, Swedish Minister to the United 
States, at his summer home in Edgartown, Mass., on 
Sept. 9 disclaimed all knowledge of the sending of the Ger- 
man official telegrams through the Swedish Legation at 
Buenos Aires and the Stockholm Foreign Office. He said: 


I did not know anything about this whatever until I read it in the news- 
papers to-day. It is all entirely new to me. The Swedish Legation here 
has nothing to do with the business of the Legation in Argentina and none 
of the dispatches referred to in Mr. Lansing’s statement went through our 
hands. As I have already said, I have no knowledge of this matter ex- 
cept from the newspapers, and therefore can make no comment on it. 


Baron Akerhielm, Charge d’Affaires of the Swedish Le- 
gation at Washington, arrived in New York City on Sept. 8, 
and requested the Associated Press to make public the fol- 
lowing statement: 

The statement I made yesterday to a representative of the press has not 
been quite correctly reproduced in the papers. The main point, as far 
as Sweden is concerned, has been entirely lost. I especially wished to have 
pointed out that when I saw the Secretary of State Saturday, I was told 
that the telegrams that were forwarded by the Swedish Minister-Resident 
at Buenos Aires for the German Charge d’Affaires were in German code. 


This is sufficient proof that the Swedish Minister-Resident did not know 
their contents. 


Baron Lowen, the Swedish Minister at Buenos Aires, 
took cognizance of Secretary Lansing’s disclosures on Sept. 9 
and denied that he sent through his Legation any telegram 
from the German Charge d’Affaires. He declared, accord- 
ing to press dispatches: 

I have not sent nor caused to be sent by the Legation under my charge 
any telegram from the German Legation. The news is a great and dis- 


agreeable surprise. I have cabled to my Government to clear up matters. 
In the United States they are very excitable. 


The State Department’s announcement that the Swedish 
Legation had forwarded to the Berlin Foreign Office messages 
of Count Luxburg caused a sensation in Buenos Aires, the 
dispatches of the 9th said, and was the principal topic of dis- 
cussion throughout the city. The Buenos Aires newspaper 
‘‘La Nacion,” regarding the exposure said: 

Tbis sensational revelation, which compromises the faith of the German 
Foreign Office, must modify many opinions regarding the situation. It 
clearly shows the contempt with which the two diplomats involved regarded 
the Argentine Foreign Office. 

Diplomacy in this war has given us many surprises, but none so grave, 
or that has occasioned consequences so difficult to foresee in their far- 
reaching effects, as this from the United States, the involvement of the 
fair name of our country, imposed upon because of its excessive good faith, 


in a complicated plot which must arouse universal comment of all kinds, 
claims, fears and suspicions. 


Dispatches from Buenos Aires on Sept. 10 stated that both 
President Irigoyen and the Foreign Minister were amazed 
how the German Charge, Count Luxburg, learned of what 
passed at the secret session of the Argentine Senate, as dis- 
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into the Senate leak. The Foreign Minister on the 10th de- 
nied absolutely that Argentina ever entered into an agree- 
ment with Germany not to clear vessels beyond Las Palmas, 
as stated by Luxburg, or made any other compact or agree- 
ment with Germany or German agents. The Buenos Aires 
newspaper “‘La Epoca,” the recognized mouthpiece of Presi- | 
dent Irigoyen’s party, on Sept. 10 had the following to say | 
regarding the German Charge d’Affaires’s dispatches: 

These documents show discourtesy and duplicity so great that we were 
unable at first to believe such practices possible by such men. We must 
confess, despite the unimpeachable source of information, that we did not 
believe possible such monstrous conduct, which is so exceptional in these 
times, when diplomatic customs have acquired a spirit of sincerity and frank- 
ness. Before such stupendous duplicity only perplexity is possible, and 
it is imposs ble to believe that a nation calling itself our friend (we refer 
principally to Sweden, Germany's methods being already doubtful) could 
observe such conduct without any cause for a grudge against us at the 
present moment, with its terrible events reawakening the worst instincts 
we thought forever dead. 

Although unable to foretell what action the Government will take, it is 
certain that it will take energetic measures to assure the dignity of the na- 
tion's highest officials, who are thus insulted in an unprecedented manner, 
despite their best efforts to treat Germany with dignity during the delicate 
situations arising through the trampling under foot of the Argentine flag. 

The exposure of the Swedish Foreign Office’s connection 
with the sending of Count Luxburg’s messages from Buenos 
Aires to Berlin via Stockholm, will result, it is said, in the 
United States making the exports embargo against Sweden 
even tighter than it has been. A special dispatch to the New 
York ‘‘Times”’ on Sept. 10 regarding this phase of the case 
said: 

The developments of the past few days certainly have served to bring to 
a definite basis the negotiations between the United States and Sweden 
in regard to exports from this country and a lifting of the embargo. There 
was a distinct feeling here to-day that Sweden could expect little or nothing 
from the United States unless certain conditions as to the shipments of war 
materials into Germany, which Sweden might not see fit to meet, were ac- 
cepted. 

The Administrative Board of the Exports Council has set Dec. 1 as the 
earliest date at which any foods would be permitted to go to the northern 
neutrals, even on a rationing basis. It is now completing its investigations, 
and there is every chance that in regard to some of the countries involved, 
at least, the complete embargo will remain effective after that date. 

One report is that Sweden has sufficient grain for home consumption for 
several months, and that demands may be made to feed men who are work- 
ing in mines and factories which supply essential war commodities to Ger- 
many. Working under high pressure, these men need more food, and some 


of the embargo expcrts do not feel favorable to a program which keeps such 
mines and factories on overtime. 


The Argentine Congress, according to dispatches from 
Buenos Aires on Sept. 11, has asked an explanation from the 
Foreign Minister of all negotiations with the German Gov- 
ernment regarding the freedom of the seas and Argentine 
ships. ‘The Congress has also asked, it is said, for a full 
explanation of the disclosures of the State Department at 
Washington. The Swedish Legation at Buenos Aires, in a 
brief explanation on Sept. 11 of its part in the transmission 
of dispatches from the German Charge to Berlin, declared 
that German telegrams had been accepted in the same man- 
ner as the Swedish Government had forwarded dispatches 
for the British and American Governments. The Legation 
added that the dispatches were in code and the contents 
were unknown. The charges, if any, it declared, must be 
made against Berlin. Dispatches from Stockholm on Sept. 
11 stated that Admiral Lindman, Swedish Minister of For- 
eign Affairs, in a statement to the press had stated that 
Baron Lowen, the Swedish Minister to Argentina, would not 
be recalled by the Stockholm Government for his connection 
with the transmission of the German dispatches. The For- 
eign Minister told the newspaper men that Baron Lowen was 
not blamable for the tenor of the messages which passed 
through the Swedish Legation, sent by Count Luxburg, and 
that as he did not know the contents of the dispatches he 
would not be recalled. An Associated Press dispatch from 
London on Sept. 11 stated that the Swedish Foreign Office 
had, according to a dispatch from Copenhagen to the Ex- 
change Telegraph Co., issued the following statement re- 
garding the Swedish-Argentine revelations: 


The Swedish Foreign Office has not received any account regarding the 
transmission of the telegrams mentioned in the statements of the Govern- 
ment of the United States and the Swedish Government, therefore, is 
unable at present to determine what its position should be on the questions 
opened up by these statements. 

It is, however, accurate to say that just after the world-war broke out 
the Swedish Foreign Minister expressed the opinion that he ought to 
transmit a German telegram concerning the civil population of Kiau-chau 
(the former German fortress in the Chinese Peninsula of Shantung). 

Statements to the same effect were made to the representatives of both 
belligerent groups, without there being any question of Sweden taking over 
representation of any Power's interests. 

As regards the United States in particular, the United States Minister 
here has this year in certain special cases demanded and obtained permission 
to transmit letters to and from Turkey, and at a time when Turkey was 
not in a state of war with America, and when Sweden had not yet taken 
over the protection of American interests. 

In the summer of 1915 the wish was expressed from the British side that 
transmission of telegrams between Germany and North America should 


closed by his dispatches, and have started an investigation | 
| 
| 








cease. No formal demand was made, but, notwithstanding this, the 
Foreign Minister acceded to the wish. The Swedish Minister who was 
cognizant of all the negotiations was of the opinion that this was no bar to 
the continued transmission of telegrams to neutral states other than the 
United States, and therefore to Argentina. Since then Sweden has con- 
tinued to be the intermediary for communications between Germany and 
the Argentine. 

The telegram mentioned in the American statement was written in code, 
and in transmitting it the Swedish Minister was by that reason able to 
recopy it. Whether its contents were as reported is a point which the 


| first duty of the Swedish Government must be to confirm, and its next 


action must be to get an explanation from Germany. If it be found that 
any misuse has taken place, Sweden will also, without regard to any 
reference made to her, take measures to prevent any repetition of the 

1ae ° 
a pear re as to the cessation of the transmission of telegrams from 
Germany to the Argentine Republic has yet been made, either by the 
British or American Governments, even now, or at any earlier period. 

The whole affair has only become known to the public through the press. 
But in spite of this, the wishes officially and semi-officially expressed by 
the interested parties would immediately have been acceded to. 

Secretary Lansing on Sept. 11 took occasion to explain 
that the purpose in publishing the three telegrams sent to 
Berlin by Count Luxburg, through the Swedish Legation at 
Buenos Aires and the Swedish Foreign Office at Stockholm 
was “to open the eyes of the world to German methods” and 
not to indicate that this Government intended to punish the 
Swedish people. 

The Argentine Government at noon of Sept. 13 sent to 
the German Legation at Buenos Aires passports for Count 
Luxburg, German Charge d’Affaires. The decision to hand 
the German Charge his passports was reached by President 
Irigoyen after a conference with the Foreign Secretary on 
Wednesday morning, Sept. 12, the President taking the step 
without consulting the Cabinet, which had been called to 
meet Wednesday evening and receive Ambassador Naon’s 
dispatches from Washington. The President maintained 
that the matter was of such grave importance that the action 
of the Cabinet was not necessary. The note sent by Foreign 
Minister Pueyrredon to Count Luxburg, in which the latter 
was tendered his passports, said: 

Mr. Minister: You having ceased to be persona grata to the Argentine 
Government, that Government has decided to deliver to you your pass- 
ports, which I transmit herewith by order of His Excellency the President 
of the nation. 

The introducer of embassies has instructions to assist you in your im- 
mediate departure from the territory of the republic. God keep you. 

(Signed) H. PUEYRREDON. 

“To Count Karl von Luxburg, Envoy Extraordinary and Minister 
Plenipotentiary of the German Empire.”’ 

The Argentine Minister at Berlin was instructed on the 
12th inst. to inform the German Foreign Office that Count 
Luxburg had been handed his passports and to ask for 
explanations regarding the telegram disclosures. Argentina, 
the dispatches from Buenos Aires on the 12th said, has also 
asked the German Government for a full explanation of its 
present policy of sinking Argentine ships. This matter was 
apparently settled in the case of the steamship ‘‘Toro’’ (refer- 
red to in these columns on Sept. 1), but in view of Count 
Luxburg’s telegram, which antedated that settlement, 
Argentina desires a new expression of views. 

Dispatches from Buenos Aires on the 12th reported that 
a great anti-German demonstration, in which thousands of 
Argentinians took part, had taken place, and as a result 
scores of buildings were set on fire. Several blocks of 
German business houses in Calle 25 de Mayo, the dispatches 
said, were destroyed; among the other structures attacked 
were the German Club, said to be one of the finest edifices 
in Buenos Aires, and the building of a German daily, “La 
Union.”’ Ira Nelson Morris, the American Minister at 
Stockholm visited the Foreign Office there on Sept. 11 at 
the request of Foreign Minister Lindman, and, it is said, 
the two ministers conversed for over an hour regarding 
Secretary Lansing’s exposure. Dispatches from London on 
Sept. 12 stated that the British Minister at Stockholm also 
called at the Swedish Foreign Office on Sept. 11, and drew 
attention to the revelations of the State Department at 
Washington and expressed his amazement that it was possible 
for such disclosures to be made after the formal assurances 
given Great Britain by the Swedish Government in 1915 that 
the use of Swedish diplomatic facilities for the transmission 
of German messages would cease. 

The Argentine Cabinet in session on Sept. 12 approved the 
action of President Irigoyen in presenting passports to Count 
Luxburg, the German Charge d’Affaires. The Foreign 
Minister later issued the following statement: 


The Government has proved the texts of the von Luxburg telegrams, 
and in consequence has sent the following to Berlin: 

“Argentine Minister—Please deliver to the German Government the 
following: 

“The Argentine Government has recognize@ 2nd walued highly the ex- 
alted manner in which the Government of Gegminy has solved in ample 
terms all the Argentine claims, but must inform the German Governmen 
that, because of the texts of Minister von Luxburg's telegrams which hav 
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been published, he has ceased to be persona grata, and in consequence this 
Government has delivered to him his passports.”’ 


Dispatches from Amsterdam on Sept. 13 stated that, 
according to a Berlin dispatch, the Argentine Naval Attache 
at Berlin, Captain Celery, has been recalled by his Govern- 
ment. The Amsterdam dispatch said that no reason had 
been given, but that it is believed that his recall is connected 
with the Swedish affair. Baron Akerhielm, Charge d’Af- 
faires of the Swedish Legation at Washington, on Sept. 13 
informed Secretary Lansing that he had received the state- 
ment of the Swedish Foreign Office (given above), on the 
passage of Count Luxburg’s dispatches through the Swedish 
Legation at Buenos Aires, but that as the Department of 
State already was in possession of the information, he did 
not consider it necessary to present it formally. An explana- 
tion was furnished by the State Department on Sept. 13 
concerning the charges of the Swedish Minister for Foreign 
Affairs that the American Minister at Stockholm had ob- 
ained permission to send letters and telegrams to Turkey, 
through the medium of the Swedish Government. In an- 
swer to questions regarding the Swedish Minister’s charge, 
the State Department furnished the following information: 

It will be remembered that the Swedish Foreign Minister, in his official 
statement in regard to the Luxburg telegrams, said that the American 
Minister here during the present year asked for and received leave to send 
to and from Turkey letters and telegrams, and this is at a time when Tur- 
key had not yet gone to war with the United States and its interests had 
not yet been taken over by the Swedish representative in Constantinople. 

Ira Nelson Morris, the American Minister to Sweden, states that the 
Swedish Government was not requested to forward any telegrams before 
April 10 or some time later. Mr. Morris had, at the direction of the 
Department of State, inquired whether the Swedish Government would be 
willing to assume charge of American interests in Turkey in case of a rup- 
ture. The Swedish Govegpment required that all telegrams which were 
to be forwarded by Swedish officials for the United States to and from 
Constantinople should be delivered in French to the Foreign Office at 
Stockholm or the Swedish Legation at Constantinople, and there put into 
the Swedish cipher for transmission. The innocuous contents of the mes- 
sages was, therefore, in every instance entirely clear to the transmitting 
agents. 

Mr. Morris states that he did not request permission to forward letters 
to or from Turkey until some time in July, about twelve weeks after Sweden 
had taken over American interests in Turkey. In making this request Mr. 
Morris particularly asked that such letters and replies thereto be forwarded 
only with the knolwedge and approval of the Sublime Porte 





UNNEUTRAL ACTS OF SWEDISH ENVOY IN MEXICO 
DISCLOSED BY LANSING. 

Additional evidence of Swedish-German duplicity by 
which Germany secured military news under cover of and 
through the medium of official Swedish diplomatic dispatches 
was revealed by Secretary Lansing on Sept. 13. The Secre- 
tary made public the text of the translation of a letter 
written in March 1916 by Admiral von Eckhardt, German 
Minister to Mexico, to Dr. von Bethmann-Hollweg, then 
Imperial German Chancellor, recommending that the 
Kaiser bestow upon Herr Folke Cronholm, the Swedish 
Charge d’Affaires in Mexico, the decoration of the Orde: of 
the Crown, second class, in recognizion of the Swedish en- 
voy’s invaluable services in forwarding von Eckhardt’s se- 
eret reports to Berlin through the medium of the Stockholm 
Foreign Office, under cover of the official Swedish cipher. 
Von Eckhardt in the communication exposed by Secertary 
Lansing declared that Cronholm was the “only diplomat 
through whom information from a hostile camp can be ob- 
tained, and that “he acts as ¢ntermediary for official diplo- 
matic intercourse between this Legation and your Excel- 
lency.”” The most serious part of the confidential letter di- 
rectly concerns the Swedish Government. Von Eckhard 
suggested that as secrecy was necessary until the end of the 
war, ‘‘in order not to excite the enemy’s suspicion,” it would 
be well to tell no one of the conferring of the decoration ex- 
cept the Swedish envoy himself “and his Government.” 
This revelation is accepted generally, it is said, as confirm- 
ing the culpability of the Swedish Government in a wide- 
spread arrangement under which unneutral information of 
military value to Berlin was to be forwarded to Germany 
under the protection of the Swedish official cipher, which 
Swedish diplomats were privileged to send from foreign coun- 
tries to Stockholm without interference from the Allied Gov- 
ernments. The translation made public by the State De- 
partment on Sept. 13 read as follows: ; 


Imperial Legation, Mexico, to His Excellency the Imperial Chancellor: 

Herr Folke Cronholm, the Swedish Charge d’Affaires here, since his 
arrival here has not disguised his sympathy for Germany, and has entered 
into close relations with this Legation. He is the only diplomat through 
whom information from a hostile camp can be obtained. 

Moreover, he acts as intermediary for official diplomatic intercourse 
between this Legation and your Excellency. In the course of this, he is 
obliged to go personally each time to the telegraph office, not seldom 
quite late at night, in order to hand in the telegrams. 

Herr Cronholm was formerly at Peking and at Tokio, and was respon- 
sible,for.the preliminary arrangements which had to be made for the rep- 





resentation of his country in each case. Before he came out here he had 
been in charge of the Consulate-General at Hamburg. Herr Cronholm 
has not gota Swedish, but only a Chinese order at present. 

I venture to submit to your Excellency the advisability of laying before 
his Majesty the Emperor the name of Herr Cronholm, with a view to the 
Crown Order of the Second Class being bestowed upon him. It would 
perhaps be desirable, in order not to excite the enemy’s suspicion, to treat 
with secrecy the matter of the issue of the patents until the end of the war, 
should the decision be faovrable to my suggestion. This would mean that 
the matter would be communicated to no one but the recipient and his 
Government, and even to them only under the seal of secrecy, while the pub- 


pgp of the bestowal of the decoration would be postponed until the end 
of the war. 


I should be particularly grateful to your Excellency if I could be furnished 
with telegraphic news of the bestowal of the decoration, which I strongly 
recommend in view of the circumstances detailed above. 


VON ECKHARDT. 

Akerkielm, the Swedish Charge d’Affaires at 
Washington, would not discuss Secretary Lansing’s latest 
revelation except to say that Herr Cronholm had been dis- 
missed from the Swedish diplomatic service last January. 
Von Eckhardt, the German Minister in Miexico, has figured 
before in the activities of the German propagandists. It will 
be remembered that it was he whom Doctor Zimmermann, 
late Minister for Foreign Affairs of Germany, entrusted with 
the execution of the arrangements before the United States 
entered the war against Germany, whereby Japan and 
Mexico were to be urged to join in an alliance against the 
United States. 


Baron 








INTERNAL SITUATION IN RUSSIA AGAIN ACUTE. 


Once more the internal troubles of Russia assumed an 
alarming aspect. A new acute situation developed on 
Monday last, Sept. 10, when Premier Alexander Kerensky, 
called upon Gen. Korniloff, Commander-in-Chief of the 
Russian armies, to resign following the latter’s demand 
that the Premier turn over to him all civil and military 
powers. In his proclamation deposing Gen. Korniloff, 
Premier Kerensky declared that a state of war existed in 
the town and district of Petrograd. General Klembovsky 
was appointed Commander-in-Chief, after Gen. Lokomsky 
had rejected the offer to sueceed Gen. Korniloff, but later in 
the week it was made known that Gen. Klembovsky, who 
is Commander on the Riga front, had likewise declined to 
accept the post, contending that the Riga situation de- 
manded his special attention. Last Monday’s develop- 
ments also included orders for the arrest of Vladimir Lvoff, 
through whom Gen. Korniloff’s demand upon Premier 
Kerensky was made; Gen. Korniloff defied the order calling 
for his resignation, by proceeding with an army on to the 
Capital. A state of war was declared to exist later at Mos- 
cow. On the 12th inst. Premier Kerensky took over com- 
mand of the armed forces of the country. It was then stated 
that Major-Gen. Bonch-Bruevitch, who formerly was at- 
tached to the staff of General Brusiloff, was actually in 
charge of the military operations following the refusal of 
General Klembovsky to accept the post of Commander-in- 
Chief. In announcing that he had been charged with this 
command, Premier Kerensky stated that ‘‘the senseless 
effort at mutiny by the late Commander-in-Chief and a small 
group of generals has ended in complete failure.”’ 

The collapse of Gen. Korniloff’s revolt was announced 
on Sept. 13, the dispatches on that date reporting that he 
had communicated his intention to surrender on the arrival 
at Mohilev of Gen. Alexieff, former Commander-in-Chief 
of the Russian armies, now it is said chief of Premier Ke- 
rensky’s staff, according to Associated Press dispatches. 

A division of Gen. Korniloff’s forces, composed of Moslem 
troops, which reached Tsarskoe-Selo, fifteen miles south of 
Petrograd on Sept. 13, agreed to abandon resistance to the 
Provisional Government on condition that they be sent 
home to the Caucasus, where they must not be employed 
against the Turks, their co-religionists. Premier Kerensky 
is said to have agreed to the proposal. 

Official statements report that the so-called “Savage’’ 
Division, composed of Georgians and Caucasians, was the 
only unit of troops sent against Petrograd which remained 
solid for Gen. Korniloff. It is learned through the Asso- 
ciated Press accounts that the men of the ‘‘Savage’”’ Di- 
vision, though devoted to Gen. Korniloff, had no idea of 
their destination or his aim. The division consists of eight 
regiments of Caucasus cavalry, recruited almost exclusively 
from the Tribues, Ingushes, Kabardintsi, and Ossetinians, 
and containing a few Tartars. Almost all are Mohammedan, 
and among them are many princes. Some are wholly un- 
educated. Their commander is Gen. Bagration. The 
press dispatches of the 13th add: 


The submission of the ‘“‘Savage’’ Division was brought about through 
the devotion of a group of their co-religionists to the Government. The 
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tribesmen do not speak Russian, suspect Chritians, and when approached | 
by the Government's Russian emissaries refused to listen to them and | 


threatened them with arrest. Gen. Kugusheff, a Mohammedan tartar 
artillery officer, with other Moslem officers who are devoted to the Gov- 
ernment, yesterday went on a mission to them and they were well received. 
They have returned and are now at the Petrograd staff office. There the 
Associated Press correspondent talked with Kugusheff, little, 


Gen. a 


swarthy, picturesque Asiatic, whose head was bandaged on account of a 
wound. The General said 

“The Caucasians declared they absolutely refused to surrender and come 
to Petrograd for fear the Bolsheviki would massacre them. But they were 


willing to abandon resistance on condition that they be sent home to the 


Caucasus front where, however, they must not be employed against their 
co-religionists—the Turks. After prolonged negotiations we agreed to 
recommend this solution to Premier Kerensky and we returned to Petro- | 


grad. L 4 : 
unpunished and will be sent home to the Caucasus, there to replete its 
ranks, and will be absolved from service against tL; Turks. 
their submission assured.”’ 


The Premier has now promised us that the ‘Savage’ Division will be | 


I consider | 


M. Skobeleff, Minister of Labor, in announcing on Sept. 


13 to the Executive Committee of the Workmen’s and Sol- 
diers’ and Peasants’ Delegates that Korniloff’s head- 
quarters had surrendered, said that soon the whole 
administration and organization of the Russian Army would 
be modified. He declared that the Government had acted 


in full agreement with the revolutionary democracy, which | 


had thus triumphed, but that victory ought not to lessen 
the vigilance of the Government, because new attempts at a 
counter-revolution were possible through the criminal ac- 
tivity of General Kaledines, Chief of the Cossacks. Mr. 
Skobeleff concluded by saying that in the new Government 
the presence of any elements suspected of sympathy with 
Korniloff ought to be rendered impossible. M. Avskentieff 
Minister of the Interior, stated on the same day, that as 
a result of the revolt all the Russian fronts for three days 
remained without the least defense and without command. 
The severest penalty, he added, ought to be inflicted upon 
General Korniloff and that the Government would do 
nothing to mitigate his fate. The Government’s task now 
M. Avskentieff continued, would be to struggle against 
counter-revolutionary attempts, safeguard national liberty 
and defend the country against the foreign enemy. M. 
Tseretelli, former Minister of the Interior, said the minis- 
terial coalition had given good results and that it ought to 
be retained, but only on condition that all elements tending 
to paralyze its function should be excluded from it. He 
insisted on the necessity of immediately dissolving the 
fourth Duma. 


Premier Kerensky’s proclamation of the 10th inst. order- 
ing the resignation of Gen. Korniloff and declaring the 
existence of a state of war in the town and district of Petro- 
grad follows: 


On Sept. 8 a member of the Duma, M. Lvoff, arrived in Petrograd and 
called upon me, in the name of General Korniloff, to hand over all civil 
and military powers to the Generalissimo, who would form a new govern- 
ment at his pleasure. The authenticity of this summons was afterwards 
confirmed by General Korniloff himself, who had a conversation with me 
over the direct telegraphic wire between Petrograd and main headquarters. 

Considering this summons, addressed through me to the Provisional 
Government, as an attempt by certain quarters to profit by the difficult 
situation of the country and establish a state of things contrary to the con- 
quests of the revolution, the Provisional Government has recognized the 
necessity of charging me, for the safety of the republican regime, to take 
the urgent, indispensable measures necessary to cut at the roots all at- 
tempts against the supreme power and rights of the citizens won by the 
revolution. ‘ be ' ; 

I therefore, for the maintenance in the country of liberty and public 
order, am taking all measures, which I shall announce at the proper moment 
to the people. At the same time, I order General Korniloff to hand over 
his functions to General Klembovsky, Commander-in-Chief of the armies 
on the northern front, which bar the way to Petrograd, and I order General 
Klembovsky to assume provisionally the functions of Generalissimo while 
remaining at Pskov. : ey 

Secondly, I declare a state of war in the town and district of Petrograd. 

I appeal to all citizens to remain calm, maintain the order necessary for 
the welfare of the fatherland and the army and navy, and tranquilly and 
faithfully fulfill their duty in the defense of the fatherland against the 
foreign enemy. 


Another proclamation was issued on the 10th inst. by 
Premier Kerensky to the Army, the fleet and the nation, 
and also to the committees of the Army at the front, out- 
lining the attempted assumption of power by General 
Korniloff through Vladimir Nicolaievitch Lvoff and the 
measures that has been taken as a result. Regarding 
General Lokomsky, the Premier said: 


The Chief of Staff, General Lokomsky, also proved atraitor. He refused 
to carry out the Provisional Government's order to assume command of 
the armies in view of General Korniloff's dismissal, indicating to the Pro- 
visional Government the possibility of civil war on the front, the opening up 
of the front to the Germans and the conclusion of a separate peace. The 
Government is in full agreement with the executive of the Workmen's and 
Soldiers’ deputies for taking measures for the crushing of the counter-revo- 
lutionary plot instituted by traitors to their fatherland. 


After announcing the dismissal of Korniloff and stating 
that he would be punished for treachery, the proclamation 
added: 


Against Korniloff'’s attempts to direct individual military detachments 
to Petrograd most decisive measures have been taken. 


| traitors who 





The proclamation also referred to the statement of the 
Workmen’s and Soldiers’ Deputies, suggesting that the 
Army and Navy’ ignore commands issued by Generals 
Korniloff and Lokomsky, and added: 


All of the organizations should the Government and the 
executive of the Workmen and Soldiers decisive co-operation and support 
in their struggle against the counter-revolution. The conspiracy has no deep 
g the commanding force of thearmy. It is necessary to preserve 


army give 


roots amo! 


full calm and firmness and to use every exertion in the struggle with the 
external enemy. All events and measures taken by army organizations 
should be indicated to the Workmen's and Soldiers’ organization. 

The text of the communication of the Workmen’s and 


Soldiers’ and Peasants’ organizations to the Army, it is 
learned through press dispatches, said: 

General Korniloff, having put himself at the head of a military counter 
revolutionary conspiracy, has moved troops toward Petrograd. His 
purpose is the deposition of the Provisional Government and the seizure 
of its powers. The troops directed to Petrograd have been deceived into 
believing that they are sent to crush a conspiracy of Maximalists, which 
is non-existent in reality. 


The communication also dealt with Korniloff’s dismissal, 
declaring him a traitor, and saying further: 

The problem of the army committee is to maintain the Provisional Gov- 
ernment, to frustrate the criminal designs of Genera! Korniloff and to apply 


all measures to prevent his conspiracy from reflecting itself disastrously on 
the stability of the front. 

The message, it is stated, concluded with a request that 
none of the orders of Korniloff be carried out, or of ‘‘those 
have adhered themselves to him.” It ad- 
monished those to whom it was addressed to carry out 
quickly and punctually all the demands of the central com- 
mittees and the Provisional Government, to explain to all 
the soldiers, especially among the wavering detachments, 
“the true meaning of Korniloff’s plot,” to take all measures 
of precaution necessary and to secure ‘“‘a bond with us by 
instituting control over all transmitting apparatus,” and, 
finally, ‘‘to explain in what measure you can demonstrate 
your support of the Provisional Government by armed 
force.” 

In their dispatches from Petrograd on the 10th inst. the 
daily papers had the following to say with reference to the 
steps leading, up to Monday’s developments: 

Concerning the details and development of the rebellion, the Ministers 
refuse to make public the details, but the Associated Press, from fragmen- 
tary sources, has been able to collect the main facts. At 1 o'clock Satur- 
day afternoon, after Premier Kerensky had inspected a deputation of 
Russian soldiers from the Balkans, Deputy Lvoff called him by telephone 
and demanded an interview, declaring that his mission was of great im- 
portance. 

Mr. Kerensky at first refused to receive M. Lvoff, but later in the after- 
noon did receive him, whereupon Lvyoff declared that he had come as 
General Korniloff's plenipotentiary in order to demand the surrender of all 
power into Korniloff’s hands. M. Lvoff said that this demand did not 
emanate from Korniloff only, but was supported by a ‘‘group of political 
workers,’’ meaning an organization of Duma members, Moscow industrial 
interests, and other conservatives, which had played the role of opposition 
at the national conference at Moscow. 

This group, said M. Lvoff, did not object to Kerensky personally, but 
demanded that he transfer the portfolio of war to M. Savinkoff, Assistant 
Minister of War, who all along had supported Korniloff's demands. M. 
Lvoff added: 

“If you agree, we invite you to come to headquarters and meet General 
Korniloff, giving you a solemn guarantee that you will not be arrested.’’ 

Premier Kerensky replied that he was amazed, and described Kor- 
niloff’s ultimatum as an act of effontery and treason so incredible that 
he was unable to believe his ears. Therefore he resolved first to com- 
municate with General Korniloff direct. In an exchange of telegrams 
Korniloff confirmed fully to the Premier his demands. 

M. Kerensky then announced to M. Lvoff that the Provisional Gov- 
ernment would not consent to such demands and would take every possible 
step to crush Korniloff’s criminal conspiracy. Lvoff was then placed under 
arrest and subjected to a severe examination, during which he gave the 
details of the conspiracy and the names of the prominent men involved. 

The Cabinet late in the evening held a session to consider preliminary 
measures to crush the revolt, which measures have so far been kept secret, 
with the exception of the announcement of the proposed creation of a 
directory, or other system of centrated government capable of acting 
swiftly and decisively. For this board Premier Kerensky proposed five 
names. In the meantime the Ministers declared that they would retain 
office, M. Pieschehonoff, the Minister of Supplies, provisionally with- 
drawing his resignation. 

The conferences of the Ministers are being continued in the hope of 
finding a solution of the situation which will prevent internal war. Simul- 
taneously the Council of Workmen's and Soldiers’ Deputies is in session. 

On the succeeding day, the 11th, the dispatches stated 
that the following, as far as is ascertainable, appear to have 
been the early developments of the counter-revolution: 

After the exchange of telegrams between Premier Kerensky and General 
Korniloff, on Saturday night, in which the Commander-in-Chief confirmed 
his demands made through his envoy, the Duma Deputy Vladimir N. 
Lvoff, the Provisional Government was unable to get further news from 
headquarters, but early Sunday morning some telegrams were received. 
The most important among them was from the Supreme Commissary, 
Filipanko, who reiterated categorically that the higher command of the 
army had determined to seize all power and that a sanguinary conflict 
probably would result. 

Another message came from the Chief of the General Staff at the front, 
General Lokomsky. According to statements made to the Associated 
Press, General Lokomsky is the real brains and soul of the revolt. His 


telegram declared that if the Government refused to accede to General 
Korniloff's demand the results would be serious. 

The Cabinet then discussed measures necessary for the security of Petro- 
grad, deciding to declare martial law and to appoint a new commander of 
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the Petrograd military district in place of General Vasilkovsky. Next 
the Cabinet debated a series of measures necessary for the protection of the 
Petrograd Government buildings and the defense of the city in case Gen- 
eral Korniloff sent against it part of his army. 

Besides arresting the envoy Lvoff the Government took eighty other 
persons into custody. 

On the afternoon of Sunday Premier Kerensky again was in communi- 
cation with the headquarters in the field, speaking with both Generals 
Korniloff and Lokomsky and reiterating his demands that Korniloff sur- 
render his post as Commander-in-Chief to General Klembovsky. 

On General Korniloff giving an evasive answer, 
categorically ordered him to come to Petrograd. To this Korniloff gave 
an emphatic refusal. He declared in general that he would not accept 
orders from the Premier. 

Premier Kerensky then made to the Cabinet a prolonged report on the 
situation, repeating his proposal to form a directory composed of a small 
number of persons. Here the Premier met his first opposition from the 
Constitutional Democratic Ministers, who declared they were unable to 
accept the dictatorship of the directory and would consent to remain in the 
Cabinet only if all the material concerning the revolt and all the plans for 
the liquidation thereof were submitted to the Cabinet in full. 

After a heated debate, during which M. Kerensky and the Socialist 
Ministers held to the concentration scheme, the Constitutional Democratic 
Ministers.announced that they would resign. Among the Socialists at 
the Winter Palace their action was commented upon as indicating their 
dubious attitude, which was said to be natural in view of the fact that a 
majority of their party emphatically supported General Korniloff during 
the Moscow Conference. 


Premier Kerensky 


When the Cabinet Ministers discussed, as an alternative to or a comple- 
ment to a directory, the formation of a permanent national assembly on 
the lines of the Moscow Conference, the Socialists insisted that represen- 
tatives of the bougeois interests, which were assumed to be in sympathy 
with General Korniloff, should be excluded from the national assembly. 
They also demanded that members of the Duma and cavaliers of St. George 
and other organizations suspected of counter-revolutionary leanings be 
barred. The Provisional Government declared that if the assembly was 
convoked it would consider itself responsible to that body. 

Wniile the Cabinet was debating the form the new Government should as- 
sume, the Central Executive Committee of the All-Russian Councils of 
Deputies held an excited session, at which the opinion was unanimously 
expressed to support the Kerensky Government. Speeches were delivered 
in behalf of all the parties represented and resolutions as to necessary 
measures were passed. 

A socia] revolutionary speaker proposed to send a delegation to Ke- 
rensky, advising him to retain the system of Government in its present 
form and to replace the Constitutional Democratic Ministers who had 
resigned with nominees of his own. . 

A Minsheviki speaker proposed the creation of a special committee 
representing the different parties in the Councils of Deputies with the ob- 
ject of fighting the counter-revolution by every possible means, and added 
that so long as the Provisiona! Government stood fast on the revolutionary 
platform of June 21 it would have the unanimous support of the revolu- 
tionary democracy. 

A Bolsbeviki speaker, M. Sokolnikoff, declared his faction solid with the 
Government in suppressing the revolution. He reproached the Govern- 
ment, however, for not sooner heeding the party’s warnings and for not 
taking measures against General Korniloff long ago, when first it had 
certain knowledge of his conspiracy. 

The leader of the Labor Party appealed to all the democracy to rally in 
the life and death struggle around the Government, but emphatically op- 
posed the plan to create a directory, as it was considered dictatorial. Gov- 
ernment by a directory, he said, would only feed the counter-revolutionary 
flame. The Government must, instead, rely on independent action by 
the masses of the people. The Labor Party approved the plan to create a 
democratic assembly, from which all reactionaries were excluded, the cen- 
tre of the assembly to be the Councils of the Workmen’s and Soldiers’ 
Delegates. 

After further debate, the committee accepted unanimously the proposal 
of the Social Revolutionaries to retain the present form of government, 
replacing the Constitutional Democrats with more democratic elements. 
The plan to create a directory was then vetoed by a large majority. 

M. Tcheidse, President of the Council of Workmen's and Soldiers’ 
Delegates, thereupon went to the Winter Palace and reported the resolu- 
tions to Premier Kerensky. 

A council) of all Ambassadors, including those representing neutral coun- 
tries, was held late in the afternoon at which the situation was discussed. 
All information concerning the meeting was refused. Following the meet- 
ing the Ambassadors from the Entente nations held a separate conference. 


The dispatches of the 10th stated that members of the 
Russian Cabinet, who declared to be quoted by name, 
had told the Associated Press on that date that the Pro- 
visional Government regarded Gen. Korniloff’s pronuncia- 
mento as an act of rebellion, which must be ruthlessly sup- 
pressed. They were quoted as follows: 

The Government regards General Korniloff’s pronunciamento as an act 
of rebellion, as a dangerous adventure and a threat to the revolution and 
liberty which, unless the ultimatum is withdrawn, must be ruthlessly sup- 
pressed. 

The Government has no doubt that it has at its disposal sufficient loyal 
troops and the overwhelming support of the population to enable it to exe- 
cute this program. 

The Government had decided to reorganize itself, placing all power in the 
hands of a small group of leading men. 

The Government regards General Korniloff’s attempt further as essen- 
tially counter-revolutionary and aimed at the restoration of the despotic 
regime. 

Viadimir Lvoff, who was arrested, was first imprisoned in the Winter 
Palace, but now has been sent under a heavy guard to the Petropavlovsk 
fortress. 


In an announcement on the 1ith inst. stating that the 
superior officers everywhere were acting in agreement with 
the Government, Premier Kerensky said: 


The superior officers everywhere are acting in agreement with the Revo- 
lutionary Commissionaires of the Government and the committees at the 
front. General Denikine (Commander of the Southwestern front), and 
the whole of his headquarters staff have been arrested. General Erdelli 
(formerly Military Governor of Petrograd), who disobeyed Army com- 
mands, has also been arrested, together with several members of his staff. 

The Baltic fleet, with its officers, has unanimously placed itself on the 
side of the Provisional Government. 

















Only small detachments of troops have been moved toward Petrograd 
by Korniloff. Through deception they have remained deluded regarding 
their position. The further advance of these echelons has been arrested 
and the bonds between them broken. Individual units of them have sent 
delegates to Petrograd with the request that they be furnished with orders 
to arrest those commanders who have betrayed the Provisional Govern- 
ment. 

; The Government has taken measures to put Petrograd in a state of de- 
fense against attack, and the hope is entertained that all bloodshed of 
Civil war will be avoided. 

Evids nee of the loyalty of the troops and people to the Provisional Gov- 
ernment is being received from all the provinces, while all public organiza- 
tions have announced their determination to support the revolutionary 
Government by every possible means. 

It is essential to the safety of the Fatherland that complete unity of 
action be preserved. The Government enjoins absolute calm and urges 
complete submission to the Government and its representatives. 

(Signed) KERENSKY. 

On the same day Premier Kerensky also made the follow- 
ing statement to the Associated Press for transmission to 
the American people: 

In view of the fact that the Cabinet is sitting uninterruptedly, discussing 
measures, the premature announcement of which is impossible, I am 
obliged to withhold a general statement until later, when conditions and 
prospects may be clearer than now. You may, nevertheless, announce 
the following: 

The situation with respect to the conflict between the Provisional Gov- 
ernment and the revolting Commander-in-Chief is more serious than we 
earlier contemplated, and it is impossible to predict what developments 
may ensue in the next few hours. But as regards the fundamental position 
there is no doubt. The fundamental position is that the Petrograd Su- 
preme Government is absolutely unanimous in favor of all decisive measures 
which we have prepared and are preparing against the present attempts 
by a military rebel, in alliance with the reactionary elements of the country, 
to exploit the Fatherland’s internal troubles in order to effect a counter- 
revolution, with the design of robbing the Russian peoples of their hard- 
won liberties. 

So much for the Government. Regarding the nation, I declare that I 
have no doubt whatever that the mass of the population is behind the Gov- 
ernment in its new fight for freedom, and, that being so, I have no doubt 
whatever about the triumph of our cause. In that triumph I have absolute 
and unqualified faith. 

We give below Premier Kerensky’s statement of the 12th 
in which he declared that the “effort at military mutiny”’ 
had ended in complete failure: 

On this date, in accordance with the decision of the Provisional Gov- 
ernment I am charged with the office of Commander-in-Chief of the armed 
forces of the country. The senseless effort at military mutiny by the late 
Commander-in-Chief and a small group of generals has ended in complete 
failure. The guilty mutineers will be delivered to the revolutionary mili- 
tary tribunal. 

The bloodless liquidation of the mutiny shows the wisdom of the Russian 
people and its Army and Navy in the person of the Generals, Admirals, 
officers, soldiers and sailors, who in the face of a stern enemy remained 
loyal in their duty to the Fatherland and their legal Government. 

Having assumed chief command of all the armed forces in Russia, I de 
clare my complete faith in all ranks of the Army and the fleet, in the Gen- 
erals, Admirals, officers, soldiers and sailors who have borne upon their 
shoulders the heavy trial of the past days. 

The half-year’s experiment of free existence could not fail to convince 
every one that all the extreme irrational demands not instantly carried 
out, wheresoever such demands may have come from, duly cause dis- 
turbance to the country. Let every one remember, whatever he may be, 
Genera! or soldier in the ranks, that the slightest disobedience to authority 
will henceforth be punished. 

It is time to cease playing with the country’s fate. Let all Russians who 
strive to save the revolution and to achieve freedom and a renewal of the 
common order of the Government to understand and become imbued with 
the conviction that in this moment all our ideas and strength should be 
directed first of all toward the defense of the Fatherland from the external 
enemy who is aiming to subjugate it. 

Jag ati a - os 

Doris Savinkoff, Assistant Minister of War and Minister 
of Marine, in an interview with the Associated Press on the 
12th was quoted as follows: 

For the reassurance of America you may say that General Korniloff’s re- 
volt is not in the least affecting our operations against the foreign enemy. 
The armies at the front are solid with the Provisional Government. 

The Provisional Military Committee of the Workmen’s 
and Soldiers’ group, in a proclamation on the 12th inst. to all 
the committees of the Armies at the front and the Navy, 
declared that all regiments in the capital and outskirts 
were supporting the Government. It announced that the 
committee had decided to organize departments for sup- 
plying the needs of the Army and for creating a bond be- 
tween the regimental and district committees, a depart- 
ment for creating a union with the Army organizations, a 
department for the defense of Petrograd and police pur- 
poses, as well as secretarial departments. The proclama- 
tion continued: 

The Forty-second Army Corps and the entire garrison of Viborg have 
placed themselves at the disposal of the Workmen's and Soldiers’ Dele- 
gates and the Government. Similar news has been received from Gatchina, 
(thirty miles southwest of Petrograd) and Kronstadt, while reports from 
Moscow, Tver, Poltava, Odessa, Kiev, Tzaritzin and the Caucasus de- 
clare that the Army and Workmen's and Soldiers’ group are wholly loyal 
and taking all measures to mobilize the military and civil forces to crush 
the adherents of Korniloff, who were deceived into the belief that Petro- 
grad was in the hands of the Maximalists and that the Provisional Gov- 
ernment had been deposed. i 15 

M. Bologoff, representative of the Ukrainian Central 
Committee in the War Ministry, was said on the 12th inst. 
to have issued a warning to Ukrainians against the move- 
ment of General Korniloff saying that all who did not re- 
main steadfast to the Provisional Government would be 


considered traitors. The warning follows: 
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Acting by command of the Secretariat of the Ukrainian Central Parlia- 


ment I make the following announcement for the information of all mili- 
tary Ukrainians: 

“A counter-revolutionary conspiracy, with General Korniloff at its head, 
threatens all the victories of the revolution in Ukraine, no less than in Rus- 
sia. A victory by Korniloff would bring the Russian democracy into sub- 
jection and Ukraine into a new enslavement. 

“All military, Ukrainians should use every effort to support the 
visional Government in its struggle with the counter-revolutionaries. 
Ukrainian who does not rise in defense of the 
moment will be considered a traitor to the revolution and to all Ukraine.’’ 


Any 


hibited the circulation of General Korniloff’s manifesto or 
the publication of unofficial news concerning military 
measures taken against the revolt. This followed 
publication in Petrograd of two of the General’s proclama- 
tions. The first, dated at Mohilev, is reported to have 
denounced Premier Kerensky’s description of 
Lvoff’s mission as untrue and to have declared that Korn- 
iloff did not send Lwvoff Kerensky, but that Kerensky 
first sent Lvoff to him with the aim to create trouble. 
proclamation, it is stated, furthermore said: 

tussian men our great Fatherland is perishing. 
pressure of the Bolsheviki majority of the councils is acting in full accord 
with the plans of the German General Staff. Overwhelming conscious- 
ness of the impending ruin of the Fatherland compels me in this menacing 
moment to summon all Russian men to save perishing Russia. All! in 
whose breasts beat Russian hearts, all who believe in God, let them flock 
to the temple and pray God to perform a great miracle— 
ing the Fatherland. 

I, General Korniloff, son of a peasant and Cossack, 
I require nothing personally, nothing except the salvation of mighty Russia 
and I swear to lead the nation by the road of victory over the foe to a con- 
stituent assembly, through which the nation will decide its own fate and 
choose the organization of its own political life. But I shall never betray 
Russia into the hands of its traditional foe—The German race, or make 
the Russian people the slaves of Germany. I prefer to die on the field 
of honor and battle rather than to witness the shame and infamy of Rus- 
sian land. 

Russian people. 


The Government under 


In your own hands rests the fate of your country. 
(Signed) KORNILOFF. 
In the second proclamation, General Korniloff declared, 

it is stated, that he was supported by all of the higher com- 
manders on the front, denounced the Government for in- 
capable government, weakness and indecision, and de- 
elared that in order to veil its unfitness the Government is 
creating the chimera of a non-existent counter-revolution. 

The Bolsheviki committee, it was stated on Sept. 12, was 
arming workmen, who would either be sent toreinforce 
the Army units or be organized in special “striking bat- 
talions.”’” Bolshevikis, who have been in jail for com- 
plicity in the revolt of July 16, published a demand for their 
liberation, in order to fight the present revolt, giving the 
pledge that they would present themselves for trial when 
the revolt was crushed. The Minister of Justice consented 
to release all those against whom no formal indictment had 
been preferred. 

It was stated on the 12th inst. that the Provisional Gov- 
ernment had issued a decree handing over to the courts of 
justice as rebels General Korniloff; General Denikine, 
commanding the armies on the southwestern front; General 
Lokomsky, Chief of the Generad Staff; General Markoff, 
the Chief of the Headquarters Staff on the southwestern 
front, and L. Kisliakoff, Assistant to Minister of Roads and 
Communications. 


Reports on the 15th inst. that Premier Kerensky had been 
slain later proved to be without foundation. 


It was made known on Sept. 13 that the diplomatic repre- 
sentatives of the allied powers had issued a statement de- 
nying allegations made by some of the newspapers that 
they were taking steps either to support General Korniloff’s 
action or to hinder his suppression, which, the statement 
added, is contrary to the role of the Allies with respect to 
Russian internal affairs. The statement was quoted as 
follows in the Associated Press dispatches: 

The representatives of all the Entente Powers in Petrograd are in sym- 
pathy with the great democracy of their ally and offered their good services 
in order to avoid the shedding of blood in civil war. 

The statement gives the text of a verbal note presented to the Minister 
of Foreign Affairs by Sir George Buchanan, the British Ambassador, 
acting as Dean of the Diplomatic Corps, and proceeds: 

“The representatives of the Allied Powers met under the Presidency of 
Sir George Buchanan to deliberate on the situation created by the conflict 
between the Provisional Government and General Korniloff. Conscious 
of their duty to remain at their posts for the defense, if necessary, of their 
nationals, they at the same time consider it of the highest importance to 
maintain the union of all the forces in Russia for the continuance of a vic- 
torious war. The view which they unanimously declared was in the in- 
terest of humanity. and, anxious to prevent irreparable calamities, they 


offered their good services with the noble aim of serving the interests of 
Russia and the work of the Allies.” 


The Provisional, Cabinet, it]was stated on Sept. 13, was was 
being “reconstituted along lines that seemed to insure the 
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enforcement henceforward of strict discipline in both the 
military and naval services. Colonel Verskovsky, former 
District, has been 
Acting Minister of War. Admiral Dmitri Nico- 
Verdervski, former Commander of the Baltic 
has made Minister of Marine. Lieut. Lebe- 
doeff, Acting Minister of Marine, resigned on Sept. 5 to 
devote himself to the organization of special volunteer 
in the interior of Russia. Gen. Teplovest has been 


appointed 


Fleet, been 


Paltchinski, former Assistant Minister of Trade, 
Governor General of Petrograd. Generals Ruzsky 
and Dragomiroff have been appointed respectively Com- 
mander-in-Chief of the northern and southwestern fronts. 
General Ruzsky previously had been in charge of the Rus- 
sian armies on the northern front. He was removed from 
the command in May of the present year, but remained a 
member of the Council of War. 

This week’s developments were preceded by announce- 
ments on Sept. 9 that a new Cabinet crisis had broken out 


|as a result of the opposition of the Constitutional Demo- 
| cratic 


Ministers to the food progam of M. Pieschehonoff, 
Minister of Supplies, and also the land policy of M. Tcher- 
noff, Minsiter of Agriculture, as well as to the attitude of a 
of the Cabinet toward Ukraine. The dispatches 
the 9th added: 


The itutional 


of 


Const 


ation of 


Democrats demanded the postponement of con- 
sider M. Pieschehonoff’s program until the controversy over the 
land policy was settled. This the Minister of Supplies declared to be im- 
possible in view of the urgency of the question. The Constitutional 
Democrats then required essential changes in the proposed measures, 
which M. Pieschehonoff, with the support of all the Socialist Ministers 
refused to make. On the Constitutional Democratic Ministers announc- 
ing that they might resign Pieschenhonoff, in order to prevent a 
most serious situation, resigned himself and persisted, despite Premier 
Kerensky’s appeal, absenting himself from the night session of the Cabinet. 

Orders for the partial evacuation of Petrograd by the 
tivilian population not engaged in business were announced 
on the 9th inst. Minister of the Interior Avsenteff issued 
the following official explanation of the decree: 

This is by no means an evacuation nor a transfer of the capital. Despite 
the grave situation at the front, there is no ground for rumors that the 
Germans are advancing to the northeast, or nearing Petrograd from any 
other direction. The order to the civil population might be considered 
a piece of advance news, and no one is compelled to leave. It was given 
on account of the complicated transportation system and the streams of 
refugees that are coming in from Livonia and Esthonia. 


RA 
» whe 


New municipal elections held in Petrograd resulted, it 


was announced on Sept. 5, in a victory for the Radicals. The 
Social Revolutionaries and Bolsheviki inflicted a severe 
defeat on the Moderate Socialists and the Constitutional 
Democrats. The Social Revolutionaries polled 182,000 votes, 
the Bolsheviki 174,000 and the Constitutional Democrats 
101,000. The Social Revolutionaries elected 73 municipal 
Councillors, the Bolsheviki 70 and the Constitutional Demo- 
crats 44. 








PERSHING URGES PATIENCE IN REGARD TO PARTIC- 
IPATION IN WAR OF U. S. TROOPS IN FRANCE. 


An indication that the United States forces in France would 
not be sent to the front line trenches until next year was given 
by Major-General Pershing, in charge of the American forces 
in France, in an interview with the Associated Press on 
Sept. 1. General Pershing in regard to the plans for the 
coming winter declared that the American people must learn 
the meaning and value of patience, and not expect that the 
expeditionary forces be rushed immediately to the front. 
While stating that “everything is going well with us as a 
nation and as an army,” and that ‘‘we are making giant 
strides’ in the way of preparing for active participation 
against Germany, General Pershing declared that to put 
an inadequate, insufficiently supplied force into actual com- 
bat would merely be making a mistake, which the Germans 
unquestionably have hoped and expected the United States 
would make. It is the determination, rather, said the As- 
sociated Press dispatch, that when America does take her 
place in the front line trenches she will be fully prepared to 
go through the summer campaign and make the Germans feel 
the full weight of her military power. General Pershing was 
quoted in the dispatches as having said: 


Those of us who have fully studied the situation and who know what is 
necessary to be done are anxious that the people at home shall strive to 
realize the immensity of the task in which we are engaged and shall, through 
patience and confidence, help us to accomplish that task in the shortest 
possible time. Everything is going well with us, both as a nation and as 
anarmy. Weare making giant strides day by day, but we are just started. 

We came into the war without an army. We have always been a peacee 
loving people, and undoubtedly the great majority of us hoped we should 
be spared war. So now we must build an entire new organization, and build 
it so big and so strong that we can take out place along with our allies, who ~ 
already have had three years’ time and experience. 
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I realize how very difficult it is for the people at home to visualize the 
war, to visualize the effort that lies behind the war. Our problems are 
greater than any France or Great Britain had to solve, but we are solving 
them and will continue to do so. 

It is impossible to create a vast fighting machine merely by the wave of 
the hand. I wish that it were possible to do so, and that we might be 
fighting the German Government this minute. We know that the only 
way to defeat the German army is to hammer it and keep on hammering it. 
That is what we expect to be doing with all our fresh strength and enthus- 
iasm during next year’s campaign. 

But until we can properly take our place in the line, the people must be 
patient and as confident as we are, who know what we are doing and what 
we must do. 





KAISER EXTOLLS ARMY FOR RIGA’S CAPTURE. 


In an address to the victorious troops at Riga on Sept. 6, 
Emperor William, according to Berlin dispatches (via Lon- 
don) on Sept. 8, declared that such victories as that at Riga 
increased the prospects that the end of the war would come 
soon. The Emperor, according to an official statement, 
spoke as follows: 


Riga is free. When this news ran through all the districts of Germany, 
a storm of jubilation and enthusiasm arose everywhere.in the Fatherland, 
and in the foremost trenches in the enemy country. 

This town, founded by the spirit of the old German Hanseatic League, 
with a German history and which always has endeavored to maintain its 
German origin, has gone through heavy times. By the German army, 
in which are incorporated all the German tribes, this town again is liber- 
ated from long oppression. 

The operation, which by the command of the supreme army commander 
and under the direction of Prince Leopold of Bavaria was begun and under- 
taken with confidence in the efficiency of the troops which in over three 
years of war have so brilliantly stood the test, has been carried through by 
all arms more quickly and more energetically than was expected, and was 
a surprise to the enemy. A crushing blow hit him, so he lost his bridgehead. 

The liberation of Riga is the deed of the Eighth Army and its well-tried 
commander. It again has proved that our steel-hard will to victory will de- 
fend us no matter how long the war lasts, but such blows as the battle of 
Riga increase the prospects that the end will come soon. They add to 
the glory of our arms and give fresh laurels to the troops participating. 

Therefore I express to you my thanks for the brilliant feat of arms, 
the Fatherland’s thanks, and the enthusiastic thanks of the people, who 
stand behind you watching your deeds, but who also _ reate and labor with 
their hands and till the fields to give us our daily bread. The present 
harvest, now well brought in, will feed us. 

Also in this respect the Lord of Creation has granted our prayers, and by 
his daily bread protected this army and your people at home against dis- 
tress. Therefore, happen what may, and no matter how long it may last, 
on then, upon the enemy with joyful hearts and iron will to victory over 
all the enemies of Germany. 








LORD ROBERT CECIL INDORSES PRESIDENT WILSON’S 


REPLY TO POPE’S PEACE PROPOSALS. ~ 

President Wilson’s reply to Pope Benedict’s peace propos- 
als was indorsed by Lord Robert Cecil, Great Britain’s Min- 
ister of Blockade, in an interview with a representative of 
the Associated Press on Aug. 31. In stating that he was cer- 
tain ‘‘that none of the Allies would be able to improve on 
it,’’ Lord Robert added, “and I am not certain that any fur- 
ther reply will be necessary.”’ The Associated Press ac- 
count of his remarks follows: 

The President's note is a very magnificent utterance. It thrilled us all 
over here, and the opinions which I heard expressed by representatives of 
Allied countries were equally warm and appreciative. I am certain that 
none of the Allies would be able to inprove upon it, and I am not certain 
that any further reply will be necessary. 

T here does not appear to me to be anything inconsistent as between the 
President's note and the economic policy of the Allies declared at the Paris 
conference. The resolutions of the Allies were purely defensive measures, 
and in no way aggressive. 

They had in view the necessity for restoring the economic life of the Allies 
and protecting ourselves against any aggressive and militarist commercial 
policy which might be pursued by our enemies after the war. German 
schemes for driving their allies into a central European commercial bloc 
show that such a policy is a real danger. We do, indeed, hold that in this 
struggle economic considerations are as vital as purely military and naval 
measures. We have to maintain and foster the economic strength of those 
who are fighting the Central Powers quite as much as we have to organize 
our armis and navies. 

We Allies also believe that we are right in attacking the economic strength 
of our enemies with every legitimate weapon at our command. That is 
why we rejoice at the vigorous policy which the United States is pursuing 
in regard to exports and other matters. Depend upon it, there is no more 
potent weapon with which to bring home to Germany the folly and wicked- 
ness of her militarist leaders than to show her that war does not pay even 
in the strictest commercial sense. 

Germans are fond of boasting of their war maps and pointing to the 
territories which they have overrun. They forget that in the pursuit of 
their militarist policy and their contempt for all international law and the 
rights of noncombatants and neutrals they have arrayed against themselves 
forces whose commercial and financial resources are immeasurably greater 
than their own. 

Hardly a week passes without some indication that even those nations 
which still remain neutral are getting to the end of their patience. It is 
scarcely extravagant to say that if the war goes on many months longer the 
Central Powers will find literally the whole of the rest of the world arrayed 
in arms against them. 

That is a state of things which gives rise to two observations. In the 
first place, it shows that in the modern world military force is not every- 
thing; that even if the German armies were really as successful and invincible 
as the Kaiser and his generals boast, the future of Germany would still be 
increasingly dark. ‘The second observation is more full of hope. It indi- 
cates, perhaps, the real solution of the greatest world problem of the day, 
namely, how we can take precautions to prevent future wars. The great 
difficulty of all schemes for leagues of nations and the like has been to find 
an effective sanction against nations determined to break the peace. 

I will not now discuss at length the difficulties of joint armed action, but 
every one who has studied the question knows that they are very great. 








It may be, however, that a league of nations, properly furnished with ma- 
chinery to enforce the financial, commercial and economic isolation of 
any nation determined to force its will upon the world by mere violence 
would be a real safeguard for the peace of the world. In any case, that isa 
subject that may well be studied by those sincerely anxious to put an end 
to the present system of international anarchy. 








REPLY LIKE WILSON’S URGED UPON FRANCE— 
BARON COCHIN ON POPE AND PRESIDENT’S AIMS. 

The intention of submitting an interpellation in the French 
Chamber of Deputies demanding that France answer Pope 
Benedict’s peace note in the spirit of President Wilson’s reply 
was announced by Frederic Burnet, Deputy from the Seine 
District, on Sept. 2. The Deputy is quoted as saying: 

I find President Wilson's answer perfect, and I wish to see it counter- 
signed by all the Allied Governments. 

Baron Denys Cochin, one of the leaders in Parliament of 
the Catholic Party of France, in expressing to an Associated 
Press representative on Sept. 3 his views relative to the ideas 
of Pope Benedict and President Wilson, pointed out that both 
the President and the Pope desire to end militarism, but “‘in 
addition, Mr. Wilson desired the end of the Hohenzollern 
dynasty, which instituted this regime.’’ He states that 
“the President is more happy when he declares the present 
Germany to be the enemy of four-fifths of the human race,” 
and adds: 


She is their enemy because she wanted to oppress them. Let that peo- 
ple, says the President in high and generous sentiment, resign itself to 
the acceptance of a regime of equality and no longer seek to dominate all 
other nations, as it is trying to do to-day—such is the primordial basis of 
every peace project. There is none other than that, and the desires of the 
Pope are the same as those of the President. 

The following are Baron Cochin’s remarks as reported 
by the Associated Press: 

You ask for my opinion concerning the utterances of Pope Benedict 
and President Wilson. It is certain that those of the Pope have rather 
the character of a protocol, while those of the President are encyclical, but 
1 do not see why we should oppose them to each other. 

Did the Pope speak in vain? No, because his voice has been listened to. 
Did he speak inopportunely? No, the highest moral authority in the world 
was obliged to speak. Did he speak with partiality? No one has been 
able to pretend so. 

He desires first of all to put things back where they were before 1914, and 
to regulate afterward the questions raised in the Orient and in Western 
Europe in conformity with the wishes of the peoples and in such a manner 
as not to provoke new wars. He does not forget the horrors committed, 
the inoffensive populations carried off into slavery, the open towns burned. 
He condemns these crimes. Who, then, committed them? He renders 
us full justice as to the honor of our armies. For the future, he recommends 
to all, to those who attacked us as well as to ourselves, that they disarm, 
and we shall soon see the Germans obliged to resign themselves to that. 

The President desires to end militarism. Sodoesthe Pope. Butinaddi- 
tion Mr. Wilson desires the end of the Hohenzollern dynasty, which insti- 
tuted this regime. He makes war less upon the German nation than upon 
its guilty head. He uses about the same language as that used by the 
allies against Napoleon in 1815, after the return from Elba. 

My nofion is quite different. (There was only one Napoleon, while there 
are among the Teutons of the north millions of Hohenzollerns—among the 
manufacturers and bankers of Prussian cities, among the legions of avid 
merchants, who, as the advance guard of their armies, fell upon our coun- 
tries. They are among the Socialist workmen even, and all of them are 
animated by the fury of domination. 

Literary Germany and philosophic Germany, the Kants and the Fichtes, 
prepared the evolution of the State, the cult of might, with their celebrated 
“Die Welt Geschicht ist das Welt Gericht’’ (the World’s History is the 
World's Tribunal), at once explained and completed by the words ‘‘Deutsch- 
land uber Alles.’’ The haughty and aristocratic reform of Luther both 
prepared and seconded the aberration. ‘‘I am and shall always remain,"’ 
said Hegel, ‘‘a pure Lutheran.”’ 

As for me, it goes without saying that I shall be delighted with all the 
vexations that come to Emperor William. ‘To have the power of that man 
after twenty-five years of a marvelously prosperous reign, and to let loose 
upon the world a tempest of ruin and death—to have allowed that to be done 
through weakness or to have bone it through arrogance, takes from him all 
right to any consideration. 

But I confess I do not see in the fall of this traditional autocrat and 
in his being replaced by some other elected autocrat a solution of the Euro- 
pean catastrophe. For us that would not be worth another week of the 
war. 

The President is more happy when he declares the present Germany to be 
the enemy of four-fifths of the human race. She is their enemy because she 
wanted to oppress them. Let that people, says the President in high and 
generous sentiment, resign itself to the acceptance of a regime of equality 
and no longer seek to dominate all other nations as it is trying to do to-day 
—such is the primordial basis of every peace project. There is none other 
than that, and the desires of the Pope are the same as those of the Presi- 
em is the peace we shall have, the peace we owe to the heroes we mourn, 
the peace of which the liberation of the French provinces of Lorraine and 
Alsace will be the only acceptable pledge. 








GERMANY’S AND AUSTRIA-HUNGARY’S ATTITUDE 
TOWARD PRESIDENT WILSON’S REPLY TO THE 
POPE’S PEACE PROPOSAL. 

According to an Associated Press announcement from 
Berlin on Sept. 3 (via London), a dispatch from Budapest 
reports that the ‘‘Pester Lloyd” gives prominence to a long 
statement said to emanate from an ‘“‘inspired source” at 
Vienna, in the course of which the attitude of Austria-Hun- 
gary and Germany toward President Wilson’s reply to the 


Pope’s peace proposal is set forth as follows: 
‘*President Wilson and the Entente are alone responsible for the terrible 
disappointment occasioned by the frustration of the Pope's efforts on 
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behalf of peace. Complete disarmament of the German people is in fact 
the aim of Mr. Wilson. It is the condition he names to the Pope as the 
basis for participation by the United States in peace negotiations. 

‘The suggestion that the undiminished military strength of Germany 
be disrupted in this way is not new. That strength is based essentially on 
unity among the people, army and Government.” 

The declaration then endeavors to establish an error in Mr. Wilson’s 
interpretation of German conditions, and says: 

Mr. Wilson will never achieve his goal. The artificial pathos of his 
notes and addresses will never induce the German people to relinquish that 
stage in their historical development, which has been laboriously reached, 
merely for the purpose of relapsing into a system of impotent and helpless 
smal) States, nor will they permit themselves to be tempted into committing 
a breach of faith against their rulers. 

“‘The demand for a cheap democratization of Germany is also a time-worn 
device of its enemies. There would really be no advantage in subjecting | 
Mr. Wilson’s note to profound scrutiny.”’ 

The German Foreign Secretary, Baron von Kuhlmann, always a wel- 
come and most estimable guest, is to-day sojourning in Vienna. Mr. Wil- | 
son may rest assured that the German Secretary and the Austrian Minister 


of Foreign Affairs are discussing other matters than the establishment of 
new constitutions or forms of government for the Central Powers fashioned 
after American patterns and dictates. Only recently Secretary 
Kuhlmann coined the happy phrase that not alone might, 
must have validity in politics. The 
on this. It is not alone our good fortune, 
of mankind at large, that the Entente 
commit this injustice. 


von 
but also right, 


is lacking the necessary might to 





GERMAN CHANCELLOR HOPES 
TIONS BETWEEN GOVERNMENT AND DEPUTIES. 
In expressing the hope that the new Provisional Council 








**This confidence is shared by all our submarine commanders, and no dif- 


ference of opinion exists about it in our navy. It would be a mistake to 
name a definite date, but I am fully convinced that if the rate of the sink- 
ings continues as at present, the day must come when England will recog- 
nize that the war does not pay.”’ 

Ques shea i about losses of submarines and as to anti-submarine methods, 
Adn iral Scheer said 

‘With almost ideal obstinacy, the English miss the mark, and so far we 
have only been met with guns, nets and mines, and not with any new anti- 
submarine appliances. I can confirm the statement recently made 


regard- 
, and are more 


SSCS 


which on the average are two to three monthly 
ualed by new construction.’’ 
ding America’s support of Great Britain 


Regard , Admiral Scheer had this 


to say 


‘Il do not underestimate it, neither do I attach too much importance to 
it. 1 he Americans may make themselves unpleasant by means of increased 
supplies of airplanes, technical material, &c., but they can hardly harm us 
seriously from a military point of view, an 


, and they will never become danger- 
ous. They will no more be able to turn the scale in favor of the Entente 


| than Italy or Rumania.”’ 


Entente’s politics is no longer based | 
but as much the good fortune | 


| declare 


Admiral Scheer expressed his conviction that the submarines will have 
decided the issue of the war before America is ready to send a large army to 
Europe. 





FRENCH PROPERTY DECREE. 


A decree obliging all Frenchmen within three months to 
all property and interests which they possessin 


|enemy countries or occupied territory is reported in Paris 


FOR CLOSER RELA- | 
| “Journal Officiel.’’ 


of the Reichstag would lead to closer relations between the | 


Government and the Deputies, 
addressing the Reichstag on Aug. 25 is quoted in Amsterdam 
dispatches as saying: 


I am grateful that you have expresed willingness to co-operate in carry- 
ing out my proposals. The necessity of discussing certain fundamental 
questions within a limited circle to make it certain that these exchanges will 
be of a confidential nature has been proved. When I said that the members 
of the new body are not to be regarded as persons ‘‘authorized’’ by the 
Government or parties, I meant that it was out of the question in every 
single case that the Government or the party representatives should join 
the commission with instructions, or that reports to the parties should be 
made after the sitting had been held. 

Matters which are still in course of development and unripe for public 
discussion must be discussed confidentially. When we finally attain a 
solution it can be made public, but I am confident these confidential dis- 
cussions within a narrow circle will lead to real progress. Closer contact 
between the Government and the parties will be established. 

Each party leader will be a member of the council, which affords the 
certainty that the opinion of each party will be heard. Of course, the 
leaders will maintain close touch with their parties. Beyond this I have 
not worked out a program or contemplated a permanent solution. My 
first endeavor will be merely to approach a solution of pending questions 
in co-operation with the leaders of the large parties. 


Through Associated Press dispatches from Copenhagen on 
Aug. 31 it is learned that a warning that unless the German 
Government heeds demands of the Reichstag for reforms 
the majority parties will take measures, was given before the 


Reichstag Main Committee on Aug. 29. The dispatches 
state: 


Resolutions of the majority, introduced by Dr. Karl Heine, Socialist. 
demanded for the fourth or fifth time abolition of the political censorship, 
and limitation of the military censorship to facts connected with the 
conduct of the war and criticism thereof. This was held to be necessary 
because it is notorious that the military authorities exercise a sweeping 
political censorship of the German press on the pretence that publications 
of a political nature may affect the military spirit of the people. 

Dr. Heine gave the Government four weeks, until the assembling of the 
Reichstag, to mend its way. Otherwise, he said, the Reichstag majority 
would be forced to take steps. The Government has received some half- 
dozen earlier warnings of a similar nature, and its response in the present 
instance will not be an unfair test of the influence of the present majority 
in the Reichstag. 

Speeches and pronouncements of Emperor William were criticised in the 
debate on the censorship. Mathias Erzberger, Centrist leader, and Dr. 
Heine called attention to the effect caused by the Emperor's impulsive 
statements, which sometimes run counter to the ostensible policy of the 
Government. Although not mentioned in the censored accounts of the 
Committee's proceedings, the Emperor's critics probably had particularly 
in mind his recent utterances in regard to England, which he pointed out 
as Germany's arch-enemy, which must be defeated at any cost. 

Dr. Heine appears to have demanded freedom for the press to discuss 
such utterances of the Emperor. Herr Erzberger asked whether Chancellor 
Michaelis assumed responsibility for what was said by the Emperor. 
Foreign Secretary von Kuehlmann replied that the representative at Great 
Headquarters of the Foreign Office was informed concerning these speeches, 
and that the Chancellor assumed responsibility. 

As had been expected, the misleading ‘‘denials’’ by the Foreign Office 
of Premier Kerensky’s statement that a separate peace offer had been made 
recently to Russia, and of the message said by ex-Ambassador Gerard to 
have been sent by Emperor William to President Wilson at the outbreak 
of the war were brought up for criticism. Herr Erzberger said the official 


communitions were coming into wide discredit abroad, owing bad the many 
self-evident contradictions in them. 





ADMIRAL SCHEER OF GERMAN FLEET CONFIDENT 
OF U-BOAT OPERATIONS. 

Confidence in the effect of unrestricted submarine warfare 
is expressed, according to press dispatches from Amsterdam, 
on Sept. 1, by Admiral Reinhardt Scheer, commander of the 
German battle fleet, in an interview in the Leipsic ‘“Tage- 
blatt,’’ the Admiral asserting that he expected “everything” 
from it. The dispatches quote him as follows: 





Chancellor Michaelis in | 








dispatches of the Ist inst as having be en published in the 
The dispatch says 

Such declarations will be kept strictly confidential and will only be used 
in diplomatic negotiations relating to the safeguarding of such property. 
Personal declarations will be made known to enemy Governments only by 
consent of those interested. 





DECREASE OF LIVE STOCK IN FRANCE. 

The Food Administration announces the receipt directly 
from the French Government of figures showing the decrease 
of live stock in France as a result of the war. With regard 
to the same it had the following to say on Aug. 31: 

On Dec. 31 1916, according to the official French figures, the cattle had 
decreased to a total of 12,341,900 as compared with 14,807,000 in 1913, or 
16.6%; sheep decreased from 16,213,000 in 1913 to 10,845,000 Dec. 31 
last, or 33°%%; swine decreased from 7,048,000 in 1913 to 4,361,900 at the 
close of last year, or 38%. 

The per capita consumption per annum of meat in France at the present 
time is estimated by the French Government at 69.61 pounds of beef, 11.16 
pounds of mutton, and 21.48 pounds of pork. 

The French figures emphasize the recent statement of the U. S. Food 
Administration that the nations of Europe are now rapidly depleting their 
supply of live stock, and must therefore depend largely upon the United 
States for their meat and dairy products after the war. 





BRITISH FARMER FINED FOR SELLING 
ABOVE GOVERNMENT PRICE. 

A fine of £5 ,000 (approximately $27,500) isreported to have 
been imposed on George Thompson, a Lincolnshire farmer 


on Sept. 4 for selling potatoes at above the maximum prices 
fixed by the Food Controller. 


POTATOES 








THE LABOR REPRESENTATIVES’ CONVENTION 
MINNEAPOLIS—THE PEOPLE’S COUNCIL 
MEETS IN CHICAGO. 

The delegates from New York City to the conference of 
the American Alliance for Labor and Democracy at Minne- 
apolis were given a rousing send-off at the Grand Central 
Terminal at noon, Sept. 2, by a crowd of over 5,000 persons. 
The demonstration was arranged by the Mayor’s Committee 
on National Defense. The convention of the American 
Alliance, of which Samuel Gompers, President of the Ameri- 
ean Federation of Labor, is Chairman, was originally 
planned to show to the country that the laboring people 
stand solidly back of the Government in the prosecution 
of the war against Germany, and incidentally to counter- 
act the convention of the People’s Council of America 
for Democracy and Peace Terms, a pro-German, paci- 
fist organization, which, as stated further below, also 
planned to hold a conference in Minneapolis, but was for- 
bidden by Governor Lindquist of Minnesota to hold their 
meeting. ‘Although the American Alliance was disap- 
pointed in the Governor’s action, since they desired the 
opportunity to refute the People’s Council’s claim that they 
(the People’s Council) represented American labor, the 
Alliance decided to hold its meeting anyway,’’ says the New 
York ‘‘Times,” “because of the constructive program which 
had been arranged for a nation-wide campaign to overcome 
the seditious propaganda of German agents and pro-German 
pacifists among the workers of the nation.” 

In a letter to Mr. Gompers on Aug. 31 (made public on 
Sept. 2), President Wilson gave his full approval to the con- 
ference and the task it undertakes in suppressing disloyalty. 
The President wrote: 


AT 


White House,Washington, Aug. 31 1917. 
My Dear Mr. Gompers.—I am sure that you understand that my inability 
to accept the invitation to address the Minneapolis conference of the 
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American Alliance for Labor and Democracy is due only to official neces- 
sity, and not in any degree to lack of appreciation of the importance of the 
occasion. The cause you and your fellow-patriots uphold is one with the 
cause we are defending with arms. While our soldiers and sailors are doing 
their manful work to hold back reaction in its most brutal and aggressive 
form, we must oppose at home the organized and individual efforts of 
those dangerous elements who hide disloyalty behind a screen of specious 
and evasive phrases. 

I have read with real pride the names of the men and women who are 
to take part in the Minneapolis conference. Not one but has a record of 
devoted service to fundamental democracy; not one but has fought the 
long, hard fight for equal justice, braving every bitterness that the humblest 
life might know a larger measure of happiness. 

With all my heart I want them to feel that their devotion to country is in 
no wise a betrayal of principle, and that in serving America to-day they are 
serving their cause no less faithfully than in the past. I, myself, have had 
sympathy with the fears of the workers of the United States; for the ten- 
dency of war is toward reaction, and too often military necessities have 
been made an excuse for the destruction of laboriously erected industrial 
and social standards. These fears, happily, have proved to be baseless. 
With quickened sympathies and appreciation, with a new sense of the in- 
vasive and insidious dangers of oppression, our people have not only held 
every inch of ground that has been won by years of struggle, but have 
added to the gains of the twentieth century along every line of human 
betterment. 

Questions of wages and hours of labor and industrial readjustment have 
found a solution which gives to the toiler a new dignity and a new sense 
of social and economic security. I beg you to feel that my support has 
not been lacking, and that the Government has not failed at any point in 
granting every just request advanced by you and your assistants in the 
name of the American worker. 

No one who is not blind can fail to see that the battle line of democracy 
for America stretches to-day from the fields of Flanders to every house and 
workshop where toiling, upward-striving men and women are counting 
the treasures of right and justice and liberty which are being threatened 
by our present enemies. 

It has not been a matter of surprise to me that the leaders in certain 
groups have sought to ignore our grievances against the men who have 
equally misled the German people. Their insistence that a nation whose 
rights have been grossly violated, whose citizens have been foully murdered 
under their own flag, whose neighbors have been invited to join in making 
conquest of its territory, whose patience in pressing the claims of justice 
and humanity has been met with the most shameful policy of truculence 
and treachery, their insistence that a nation so outraged does not know its 
own mind, that it has no comprehensible reason for defending itself, or 
for joining with all its might in maintaining a free future for itself and its 
ideals, is of a piece with their deafness to the oft-repeated statement of our 
national purposes. 

Is it, perhaps, that these forces of antagonism have not yet learned to 
know the voice of that America we love and serve? It may well be that 
those among us who stand ready to forward the plans of aggression bred in 
secret do not understand the language of democracy when it proclaims the 
purposes of war in terms of a peace for the peoples that shall be untroubled 
by those to whom men are but the pawns in their struggle for power and 
gain. But true Americans, those who toil here for home and the hope of 
better things, whose lifted eyes have caught the vision of a liberated world, 
have said that of the policy of blood and iron there shall be an end and 
that equal justice which is the heart of democracy shall rule in its stead. 

May not those who toil and those who have made common cause of the 
larger hope for the masses of mankind take renewed heart as they think 
on those days when America has taken its stand for the rights of humanity 
and the fellowship of social and international justice? 

Sincerely yours, 
WOODROW WILSON. 

The conference was held on Sept. 5,6 and 7. The dele- 
gates to the conference on Sept. 6 unanimously adopted a 
resolution denouncing as unwarranted declarations of the 
Peoples Council and other similar organizations, that America 
has not clearly stated her war aims. ‘‘No Government has 
ever stated its war aims so clearly, war aims entirely consis- 
tent with ideals of democracy and internationalism,’’ the 
resolution said. On Sept. 7 the delegates elected as Presi- 
dent of the American Alliance, Samuel Gompers, President 
of the American Federation of Labor. The conference closed 
on Sept. 7, and as one of its final acts, the Alliance, through 
its President, Mr. Gompers, sent the following message to 
President Wilson assuring him that it would lend him every 
aid in the fight for democracy: 

3ecause we realize that this war is a supreme world effort to defend 
responsible democratic agencies against the attacks of arbitrary, autocratic 
agencies for dynastic aggression and the suppression of the rights and 
opportunities of free peoples, the American Alliance for Labor and Democ- 
racy has identified itself with all the forces loyal to freedom and democracy 
l suppcrt and co-operation to you, our revered President, 


and has pledged 
the chosen leader of our people and of our country—the leader and the 


spokesman of the democracies of the world. 


‘cities Catia: sieutianss ; eee il ta | | ‘ 

ti After 2 “tg Per en Home Nene tose pacifist eae ‘attempt to hold the convention in the latter city. 
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= re: ote on See eee CCT, BRO FEO- | delegates from New York hired an assembly room in the 

ple’s Council, which has among its supporters a large number | 


of professional pacifists, Socialists, I. W. W. and draft | 


objectors, succeeded in holding its initial meeting in Chicago, 
despite the attitude of Governor Lowden of that State. The 
People’s Council of America came into prominence about a 
month ago with the announcement that a five-days’ conven- 
tion, beginning Sept. 1, would be held in Minneapolis, 
and that Senator La Follette and others who have been 
prominent in opposition to the war would address the meet- 
ing. Louis P. Lochner of Chicago (Secretary of the Council) 


who was the leader of the Fore peace Sxpedtion to Burope | the pacifist meeting being held, Governor Lowden issued the 


after its abandonment by Mr. Ford, John D. Works, former 
Senator from California, Morris Hillquit, Victor Berger, 
Scott Nearing and David Starr Jordan were among the more 





| convention. 








prominent advocates of the Council. As soon as it became 
known in Minnesota that the new peace society had decided 
to hold its initial conference at Minneapolis, public opinion 
was aroused against the proposed convention and indications 
were soon given that the delegates to the meeting would not 
be accorded a cordial reception. The Socialist Mayor of 
Minneapolis, Thomas Van Lear, on Aug. 23 issued a state- 
ment in which he not only promised police protection to the 
People’s Council, but openly aligned himself with that or- 
ganization, which he said represented the ‘“‘“common people.” 
He declared he would uphold the Constitution in giving them 
the right to free speech, free press, free assemblage and the 
right to petition Congress. Despite Mayor Van Lear’s 
attitude, popular feeling against the convention became such 
that Governor Burnquist on Aug. 27 telegraphed Sheriff 
Langum of Hennepin County, directing him to prevent the 
meeting in Minneapolis if he found that it would in any man- 
ner tend to injure the Government in the prosecution of the 
war. The Governor the next day, Aug. 28, was advised by 
the Sheriff that if the convention were held in Minneapolis 
it would in his opinion ‘“‘result in bloodshed, rioting and loss 
of life.’””. The Governor then issued a proclamation prohibit- 
ing the holding of the convention in Minneapolis and advising 
the officials of that city, Hennepin County and the State 
“to use all means” to prevent the meeting of the pacifists. 
The Governor’s proclamation follows: 

Whereas an organization designating itself as ‘‘The People’s Council of 
America’ has announced it will hold a national convention and public 
meetings in the city of Minneapolis from Sept. 1 to Sept. 6 1917; 

Whereas an order was issued by me to the Sheriff of said Hennepin 
County on Aug. 27 1917, directing said Sheriff to prevent the holding of 


said convention and said meetings if the same would be likely to hinder the 
Federal Government in the prosecution of the war and disturb the public 
peace; and 

Whereas the Sheriff of said county has this day, in accordance with said 
order, personally appeared and advised me that said convention and 


meetings, if held, in his opinion would result in bloodshed, rioting and loss 
of life; and 


Whereas said convention and meetings can, in my opinion, under the 


circumstances, have no other effect than that of aiding and abetting the 
enemies of this country; 

Now, therefore, I, J. A. A. Burnquist, Governor of the State of Minne- 
sota, do hereby order that the holding of said convention and meetings 
within the County of Hennepin or elsewhere in the State of Minnesota be, 
and the said is, hereby prohibited; that the peace officers of the City of 
Minneapolis, the County of Hennepin and elsewhere in the State of Minne- 
sota are hereby charged with the enforcement of this order, and are directed 
to use all the means at their hands to secure obeyance thereto, and that, if 


additional forces are required they are hereby directed to call on me there- 
for. 


Governor Burnquist’s action was followed by an announce- 
ment by the Council on Aug. 29 that the conventoin would 
be held in Fargo, N. D., the Council having receiveda 
communication from Governor Frazier of North Dakota 
guaranteeing the Council “their constitutional rights”’ of free 


speech in his State. The Governor’s telegram said: 

The People’s Council of America for Democracy and Peace will be 
guaranteed their constitutional rights in North Dakota. We are loyal and 
patriotic and believe in freedom of speech for all peoples. 


Despite Governor Frazier’s invitation the People’s Council 
later decided not to hold their meeting at Fargo, and Hudson, 
Wis., was the next place chosen for the proposed meeting. 
Secretary Lochner and four other members of the Council 
went to Hudson on Aug. 30 to prepare for the meeting. 
Governor Phillips of Wisconsin on Aug. 30 telegraphed to 
Mayor Condit of Hudson requesting the Hudson authorities 
to go as far as their constitutional rights would permit in 
preventing the holding of the conference. The citizens of 
Hudson thereupon held a public meeting at which resolutions 


| were adopted protesting against the peace conference, and a 


delegation went to Lochner’s hotel and escorted them to the 
railroad station and placed them on an outgoing train. 
Lochner and his fellow-pacifists returned to Minneapolis 


land after telegraphic intercourse with a party of Eastern 


delegates who had left this city on Aug. 30 for Fargo, but 
had discontinued their trip at Chicago, it was decided to 


The 


Fort Dearborn Hotel (Chicago), which they made their head- 
quarters, and also hired for their meeting place, the West Side 


| Auditorium, a labor rendezvous situated in Chicago’s Ghetto. 


The next day (Sept. 1) they held the first meeting of their 
Two hundred pacifists assembled in the hall, 
and the session had only been under way for a few hours 


‘when First Deputy Superintendent of Police W. H. Esta- 


brook, and twenty policemen, acting under orders from 
Governor Lowden, entered the hall and ordered the meeting 
discontinued. In ordering the police of Chicago to prevent 


following statement: 
The Governor is charged with the responsibility of preserving peace in 
phe State. If, in his judgment, disorder and riot are likely to result from 
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this so-called peace meeting, it is his duty, and he has the power, to prevent 


the meeting. 


terests of peace, it is really intended to obstruct the Government in the 
prosecution of the war in which we are now engaged, and is calculated to 
produce disorder and rioting in Lllinois. He will not, therefore, permit this 
meeting to be held in Illinois. 


After being prohibited by Governor Lowden from holding 
their meetings in Illinois, the People’s Council the next day, 
Sept. 2, held a second meeting in Chicago, this time, however, 
under police protection, Mayor Thompson of Chicago having 
granted the necessary privilege despite the Governor’s 
action. On becoming cognizant of Mayor Thompson’s de- 
fiant move, the Governor on the 2d inst. dispatched four 
companies of State militia from Springfield to prevent the 
meeting, but they arrived in Chicago after the meeting had 
adjourned. Before sending the State troops from Spring- 
field, Governor Lowden sought the use of the federalized 
2d Illinois Field Artillery at Chicago, but was unable to get 
into touch with Major-General W. H. Carter, Commanderof 
the Central Department of the United States Army. Later, 
after the State troops had entrained, word came from 
General Carter stating he had no authority to intervene. 
Governor Lowden later issued the following statement ex- 
plaining his action: 

The Governor was informed about noon to-day that the so-called Na- 
tional Council of America for Democracy and Peace proposed to hold 
another meeting in Chicago this afternoon, the Chief of Police having been 
instructed not to interfere. ‘This, of course, was a big surprise to him. 

Having no State troops in Chicago, the Governor tried to communicate 
with General Carter, commanding the Central Department at Chicago, for 
the purpose of preventing the meeting. He failed, however, to reach Gen- 
eral Carter. He also tried to communicate with Sheriff Traeger, but was 
informed that the Sheriff was out of town and would not be back until 
late this afternoon. 

He at once ordered the Adjutant-General to proceed to Chicago with 
troops to prevent the further continuance of the meeting. The Governor 
is satisfied that this meeting was designed for the purpose of bringing on 
draft riots and obstructing the Government in other respects. For that 
reason he has felt that he should use all the resources at his command to 
suppress such meeting. 

Aroused over Mayor Thompson’s action in defying the 
mandate of Governor Lowden, civic bodies of Chicago, led 
by the Union League Club, the Hamilton Club and the Na- 
tional Security League, have, in an effort to remove the 
Mayor from office, says a special dispatch to the New York 
“Tribune,’’ employed legal aid to draw charges against the 
Mayor for “palpable omission of duty” because he gave 
police protection to the People’s Council. The City Council 
of Chicago in special session, in committee of the whole, on 
Sept. 4 adopted by a vote of 42 to 6 a resolution offered by 
Alderman Toban praising Governor Lowden for prohibiting 
the meeting of the pacifists and calling on city and county 
officials to do likewise in the future. The Council is to 
meet on Oct. 1 to adopt the resolution recommended by the 
Aldermanic committee of the whole. This course, it is 
stated, was made necessary by the fact that there were not 
enough Aldermen present to suspend the rules for immediate 
passage of the resolution. The special session of the City 
Council on the 4th inst. was presided over by Mayor Thomp- 
son. The debate on the passage of the resolution was 
marked by uproarious scenes, and at one time became so 
bitter that a physical encounter was threatened between 
Aldermen Bowler and Michaelson, the latter, spokesman 
for the Administration. Mayor Thompson was scathingly 
condemned by several of the Aldermen, who denounced him 
for his move in countermanding the Governor’s orders. On 
Sept. 4 a crowd gathered in Grant Park, Chicago, and hung 
the Mayor ineffigy. The “lynching,” it is said, was directed 
by the Society of Veterans of Foreign Wars. The police 
did not interfere with the hanging. The resolution adopted 
at the special session of the City Council read as follows: 


Whereas, Repeated efforts have been made to make Chicago appear not 
only as out of harmony with the Federal Government, but actually having 
a lack of loyalty and as being desirous and anxious to give aid and comfort 
to German sympathizers and Prussianism, if not to the German Govern- 
ment itself: and, 

Whereas, A large percentage of these efforts intend thereby to interfere 
with or harrass the Government or create unrest, friction and dissension 
among the people, or to obtain personal advantage, political preference or 
publicity, which may be capitalized to get position, honor or cash; and 

Whereas, Such an effort was that of the self-styled ‘‘People’s Council of 
America for Democracy and Terms of Peace,’’ which the Governor of the 
State forbade holding a meeting in Illinois, after the call for this session of 
the Council had been issued for the purpose of requesting that particular 
action, as well as the prohibition of all other like public gatherings during the 
progress of the war, which gathering of the ‘‘People’s Council’ the admin- 
istrative officials of the city of Chicago permitted, in direct and defiant 
violation of the order of the Governor and after the said administrative 
officials were well aware that the said ‘‘People’s Council’? had been for- 
bidden to hold their meeting in other States and cities; therefore, be it 

Resolved, That we, the Aldermanic representatives of the City of Chicago, 
and all loyal, true and patriotic citizens therein, express to Frank C. Low- 
den, Governor of Illinois, our sincere approbation of and whole-hearted 
thanks for his aggressive effort to prevent the blotch of disloyalty from 
smearing the reputaion of the city of Chicago. 








Mayor Thompson, on Sept. 7, filed a praecipe in a libel 


suit for $250,000 damages against the Chicago ‘“‘Herald”’ 
His understanding is that, while the meeting purports to be in the in- 


| Company, and its publisher, James Keeley, for its criticisms 


on his anti-war attitude, and the next day, Sept. 8, filed 
praecipes in libel suits for $500,000 damages against the 
Chicago “Tribune”, $250,000 from the Chicago “Daily 
News,”’ and Victor F. Lawson, its publisher; $200,000 from 
Jacob M. Dickinsion, former Secretary of War, who has also 
made vigorous comment on the Mayor’s attitude toward the 
war. and $200,000 each from H. H. Merrick and Arnold 
Joerns, the President and Secretary of the Chicago Chapter 
of the National Security League. Mayor Thompson, on 
Sept. 7, also issued a statement in which he declared there 
was a conspiracy against him. 





HOUSE COMMITTEE TO INVESTIGATE DEFECTIVE 
AMMUNITION SUPPLIED U.S. ARMY IN FRANCE. 


The House on Sept. 8 unanimously adopted a resolution 
introduced by Chairman Dent of the Military Affairs Com- 
mittee, providing for the appointment by the Speaker of a 
special Congressional committee of nine members to under- 
take an investigation into the circumstances surrounding 
the sending of defective ammunition to General Pershing’s 
forces in France. The Speaker later appointed the follow- 
ing members of the House Military Affairs Committee to 
make the inquiry: Representatives Dent of Alabama, 
Fields of Kentucky, Quinn of Mississippi, Gordon of Ohio, 
Shallenberger of Nebraska, Democrats; Anthony of Kansas, 
MeKenzie of Illinois, Greene of Vermont and Morin of 
Pennsylvania, Republicans. Chairman Dent’s resolution, 
adopted by the House, provides: 


Resolved, That the Speaker appoint a select committee of nine members 
and that such committee be instricted to inquire into the manufacture and 
purchase of ordnance and ammunition, including small arms and heavy ar- 
tillery ammunition already purchased, and the quality and condition 
thereof, for use by the armed forces of the United Srtates in the present 
emergency, and for such purpose it shall have power to send for per- 
sons and papers and administer oaths and shall have the right to report at 
any time. 


In addition to fixing the responsibility for the sending 
of the defective ammunition to General Pershing the new 
committee, according to a special dispatch to the New York 
“Sun’”’ of Sept. 7 will also seek to learn the following: 


Why, during months of the European war prior to our entry, and with 
not enough rifles to arm the Regular Army and National Guard at statu- 
tory war strength, the Ordnance Department shut down one of the rifle 
producing arsenals completely and operated the second at less than 20% 
of maximum capacity. 

Why these arsenals are now operating only twenty hours a day when 
all private manufacturers find it more economical to operate twenty-four 
hours a day. 

Why the Ordnance Department failed to apply promptly appropriations 
for the manufacture of the extra machinery for the United States Army 
(Springfield) rifles with which to equip private plants in the event of an 
emergency such as the declaration of war with Germany brought about. 

Whether the Ordnance Department has tried diligently and intelligently 
since the outbreak of the European war to provide our Regular Army and 
authorized National Guard with machine guns of the type and in the pro- 
portions used abroad by all armies. 

Why the Ordnance Department has resisted all efforts to have installed 
as a part of the machine gun equipment the light and easily portable type 
of gun which officials say the experience of armies abroad has demonstrated 
is more valuable than the heavier type insisted upon by the Ordnance 
Department. 

Why the Ordnance Department is not able to supply even the Regular 
Army and the National Guard with pistols and other side arms. 

Why it was not until two months after our entrance in the war that the 
Ordnance Department finally determined upon a plan for increasing our 
production of field artillery through privately owned plants, although since 
the Civil War there never has been enough artillery in this country to equip 
the Regular Army and National Guard at peace strength . 

Whether the Ordnance Department has proceeded with due expedition in 
adopting and manufacturing a mobile howitzer arm of the type used almost 
exclusively abroad for the destruction of trench systems and fixed positions. 

Why it was necessary to call upon France for helmets, band grenades and 
gas masks enough to supply even our small expeditionary force, although 
this material has been in general use abroad throughout the war. 


The adoption by the House of the Dent resolution calling 
for the inquiry into the purchase and manufacture of ord- 
nance and ammunition for the United States is the result 
of the alleged disclosure that the army forces in France 
and elsewhere throughout this country have been furnished 
defective ammunition. Knowledge of this condition of 
affairs was made public by the Committee on Public In- 
formation at Washington on Sept. 1. The Committee 
issued a War Department statement which stated that it 
had been discovered that ‘‘approximately one-third’ of the 
small arms ammunition sent with the first American expe- 
ditionary force had ‘‘proved to be defective.’”” The War 
Department’s announcement as issued by the Committee 
on Public Information read as follows: 


Approximately one-third of the small arms ammunition sent with the 
expeditionary forces to France proved to be defective. This fact was 





discovered shortly after the expedition sailed, and immediate steps were 
taken to replace the defective cartridges. 
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The presence of a small percentage of bromide in the potassium chlorate 
of the primers was responsible for the trouble which developed with all 
of the ammunition supplied from the Frankford Arsenal. This chemical 
defect has since been corrected. The ammunition containing the imperfect 
primers will be used in slow target practice. 


Steps looking toward an investigation of the supplying 
of defective cartridges to General Pershing’s forces were 
taken on Sept. 3 by Brigadier-General Crozier, Chief of 
Ordnance and by the Senate Military Affairs Committee. 
General Crozier asked that a board of inquiry be named. 
He stated that a small quantity of bromide, which retards 
fire for a fraction of a second, had been found in about 2% 
of the Army’s cartridges. The General expressed confi- 
dence that the board would find that the defect was un- 
avoidable, and not due to negligence either on the part 
of the manufacturers who supplied the chemical to the 
Government arsenal at Frankford (Pa.), or to the ordnance 
department inspectors. The bromide in the potossium 
chlorate of the primers, the General explained, was not 
detected in sufficient quantity by tests made at the arsenal 
to indicate possible danger. It was sufficient, however, 
to cause chemical action after the cartridges were made 
up. In further explaining the cause of the defective car- 
tridges, General Crozier is quoted as having said: 


This is one of the troubles that we must expect under a scarcity of chemi- 
cals caused by interruption of world markets. We may have others, but 
they will be as nearly unavoidable as we can make them. Other of the 
Allies had their minor troubles at the beginning of the war owing to the 
shutting down of the chemical supplies from Germany. I have every 


confidence that a full inquiry will show that no person in particular is at 
fault in this case. 


General Crozier’s recommendation on Sept. 3 that an 
investigating board be created, was made in a letter to 
Adjutant-General McCain, which read as follows: 


Certain small arms ammunition supplied to the expeditionary force in 
France have been found to contain defective primers and the commander 
of the force has been warned and duly advised in the premises by this De- 
partment, I recommend that a board whose members shall include at 
least one competent chemist be appointed to investigate the cause of the 
defect which has been found in these primers; the methods of inspection 
which are intended to guard against defects in small arms anmmuition; 
the adequacy of the measure in consequence of this incident and all the 
circumstances connected therewith and to make full reports upon the sub- 
ject. 


The Senate Military Affairs Committee on Sept. 3 de- 
cided to call Secretary of War Baker before it for an ex- 
planation of the matter. Dispatches from Washington 
on the 3rd stated that an inquiry would be made to ascer- 
tain if any of the defective cartridges had been supplied the 
Navy, and that if any were sent to that branch of the ser- 
vice, they would be traced and returned for remanufac- 
ture. Since each cartridge and each box bears the date 
of manufacture, it is said, that it has been easy to locate 
the stores turned out during the period when the imperfect 
chemical is known to have been used. The danger attached 
to the use of the deféctive ammunition, the dispatches said, 
is that if a cartridge does not explode promptly, and a 
soldier opens the rifle magazine to determine the trouble, 
it may explode in his face. The dispatches from Wash- 
ington on the 3rd stated that soldiers have been given 
instructions not to open the magazine for several seconds 
if no explosion occurs. The House on Sept. 4 without 
discussion adopted a resolution, offered by Representative 
McLemore, of Texas, calling upon Secretary Baker for in- 
formation regarding the defective ammunition. The reso- 
lution read as follows: 

Resolved, That the Secretary of War be requested to place before thi 
House, within the shortest possible time, all evidence and information 
he may possess regarding the defective ammunition that has been sent by 
this Government to the United States expeditionary forces now in Europe. 

Secretary of War Baker on Sept. 4 took occasion to deny 
reports that there might be changes in the Ordnance Bureau 
as a result of the discovery of defective ammunition. 
said he felt an injustice had been done General Crozier, 
Chief of the Bureau, in the publication of these suggestions. 


man of very great brilliance and one of the very best men 
we have for his position. He is a great expert on ordnance, 
and literally eats and sleeps ordnance.”’ 


ford (Pa.) Arsenal. The Secretary admitted that some 


been defective as far back as May 25, but that Major Gen- 


eral Pershing was not informed of its condition until Aug. 1. | 


The Secretary stated that the first report that it did not 


meet the Government requirements, and that it was a dis- | 


tinct menace to those attempting to use it came from the 
Navy Department on May 25, in the form of a report from 
the Marine Corps which had been supplied with some of 





the defective ammunition. Secretary Baker said that 
quantities of this ammunition had been shipped to General 
Pershing, but that the cases containing the faulty ammuni- 
tion had been carefully labelled, and that, therefore, there 
was no possibility of danger to any of the American expe- 
ditionary force in France. The cause of the defect in the 
ammunition was stated by the Secretary to have been an 
absolutely unknown chemical reaction. General Crozier, 
who sat with Secretary Baker before the committeeestie« 
mated that*only about one-hundredth of the Army’s entire 
supply of small arms ammunition is actually defective, but 
admitted that progressive deterioration might render as 
much as one-tenth of it useless. Secretary Baker was 
questioned closely by Chairman Chamberlain and Senators 
Hitchcock and Fletcher as to whether treachery on the part 
of the employees of the Frankford Arsenal or the machina- 
tions of German agents were suspected as the cause for the 
defect in the ammunition. The Secretary in reply persisted 
that the entire trouble must be laid to a chemical freak. 
“Experts at the Arsenal,’”’ the Secretary added, “‘had found 
that a small quantity of potassium bromate had been found 
in the potassium chlorate which is used in the manufacture 
of the primers. In the presence of the free sulphur which 
exists in the cartridges is found the basic cause for the de- 
terioration.” 

Secretary Baker on Sept. 5 announced the appointment 
of a special committee to make an inquiry into the faulty 
ammunition. The committee is comprised of Dr. H. P. 
Talbot, Professor of Chemistry at the Massachusetts In- 
stitute of Technology; Dr. C. L. Parsons, Chief Chemist 
of the Bureau of Mines, and an army officer, to be named 
by Major General Hugh L. Scott, Chief of Staff. 





SRINIVAS R. WAGEL ABSOLVED OF COMPLICITY IN 
HINDU PLOT. 

Srinivas R. Wagel, a Hindu and a well-known writer of this 
city, has, according to the New York ‘‘Evening Post,”’ of 
Aug. 31, been honorably freed of the charge that he was con- 
nected with a plot to ship arms to India for the purpose of 
starting a revolt against British rule. Mr. Wagel, who was 
formerly financial editor of the ‘‘North China Daily News,” 

ras arrested in this city on July 11 following his indictment 
in San Francisco by United States authorities, who had in- 
vestigated the plot. In releasing Mr. Wagel, as a result of 
the dismissal of the indictment against him, United States 
Commissioner Clarence H. Hiteheock, according to the 
“Evening Post,’’ stated that he had felt satisfied that such a 
man as Mr. Wagel could have had no connection with a plot 
ayzainst either the American or the British Governments, and 
that he was glad to discharge him. 





N. Y. CREDIT MEN’S INTERCHANGE BUREAU. 

The New York Credit Men’s*Association will hold*its 
annual meeting next week, on Thursday, Sept. 20, in‘its 
offices at 320 Broadway. The Association recently an- 
nounced that plans had been perfected for the operation, 
beginning Aug. 27, of an interchange bureau. The objects 


| of the bureau are to solicit, compile, record and disseminate 


information respecting the financial and credit standing and 
responsibility of corporations, firms and individuals engaged 
in any and all commercial, industrial or financial enterprises. 





|DATE OF INVESTMENT BANKERS’ CONVENTION 


CHANGED FROM OCTOBER TO}]NOVEMBER. 
The possibility of a conflict of the dates of the Sixth Annual 


| Convention of the Investment Bankers’ Association of Amer- 


| ica and the campaign of the next Liberty Loan has caused 
He | the officers of the Association to set the date of its annual 
| meeting as of Nov. 12. 
6 , ae tat ngs ‘ | for Oct. 1-3. 

I regard General Crozier,” the Secretary added, “as a | as yet it has not been decided the number’of days the con- 


The date had previously been set 
The convention will be held in Baltimore, but 


vention will be in session. Secretary Frederick R. Fenton 
is quoted as saying with regard to the change in the date of 


. ; : | the meeting: 
Secretary Baker and General Crozier appeared before 

the Senate Military Affairs Committee on Sept. 5, and | of our membership took a leading part in the distribution of the last Liberty 
testified as to the faulty ammunition made at the Frank- | 


This action is taken on account of the fact that a very large proportion 


Loan, and have offered their services to the Government for the distribu- 
tion of the next issue, and because it seems likely that the original dates 


i | fixed for the convention might fall within the period during which the next 
of the small arms ammunition had been discovered to have | 


campaign will be under way. 





CONVENTION OF AMERICAN{BANKERS’ 
ASSOCIATION. 

The forty-third annual convention of the American 
Bankers’ Association, which will open at Atlantie City on 
Sept. 24, promises, we are told, to be the most important in 
itshistory. War and the financing of war, says an announce- 
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ment by the Association, are subjects of vital interest, and | 


then proceeds as follows: 

The bankers of the country have had no opportunity to take account 
collectively of the situation as it has developed since April 2, when war 
was declared. 


With the experience of one issue of war bonds behind them, | 


and another issue close at hand, with the war revenue bill approaching | 


passage, and with the demands on the productive machinery fairly well 
defined, they are in a good position to take counsel with each other and 
determine plans and policies of vast importance to success in war. 

The sections of the Association will give their attention to the particular 
problems that confront classes of bankers. 
tions of technique are conspicuous In the general convention the speakers 
will cover the larger problems. There are three phases of this general 
discussion. Secretary McAdoo will speak on the financing of the war from 
the viewpoint of the Government. Lord Northcliffe will present views of 
the problems that Great Britain has confronted and solved. The title of 
his address is ‘‘How Long?” It is suggestive of the discussion which this 
greatest of English editors will give. 

The banking phase will be handled by George M. Reynolds, President 
of the Continental & Commercial National Bank of Chicago, and Benjamin 
Strong Jr., Governor of the Federal Reserve Bank of New York, Mr. 
Reynolds will discuss the attitude of business and business men toward 
the war. Governor Strong’s talk will be about the Reserve banks, how 
they have safeguarded the financial situation since they were opened and 
their new duties as the fiscal agents of a government at war. 

The third phase will call into action Nicholas Murray Butler, President 
of Columbia University, and Newell Dwight Hillis, Pastor of Plymouth 
Church, Brooklyn, both well known orators. Dr. Hillis, who made a tour 
of the country under the direction of the American Bankers’ Association 
in behalf of the first issue of Liberty Loan bonds, has just returned from 
Europe where he was given every Opportunity by the military authorities 
to see war as it is conducted on the field. 

Carl Vrooman, Assistant Secretary of Agriculture, will speak at the 
meeting of the convention devoted to the business of the Agricultural 
Commission of the Association. 
the necessity for its increase and its relation to war. 
been for several years giving much attention to this subject. Their work 
is well organized and their publication, ‘‘The Banker-Farmer,’’ printed 
by the Agricultural Commission, gives all its space to articles pointing the 
way for better agriculture and telling the banker how he can assist in pro- 
moting it. 

The membership of the American Bankers’ Association is now 17,350 
banks, an increase of more than 1,300 since the last convention. The 
President of the Association, P. W. Goebel, of Kansas City, will cover the 
banking situation in regard to war in his annual address. 


In the section meetings ques- 


SECTION MEETINGS OF THE AMERICAN BANKERS’ 
ASSOCIATION. 

In the Trust Company Section the chief discussion will be the relation 
of trust companies to the Federal Reserve System. The leading speakers 
will be Breckinridge Jones, President of the Mississippi Valley Trust Co., 
of St. Louis, whose institution is a member of the Reserve system, and 


Frank W. Blair, President of the Union Trust Co. of Detroit, whose insti- 
tution is not a member. 


SAVINGS BANK SECTION. 

At the meeting of the Savings Bank Section, American Bankers’ Asso- 
ciation, the chief subject to be discussed is the probable effect of war loans 
upon savings and savings banks. Eugene E. Agger, Professor of Economics, 
Columbia University, and Basil P. Blackett, special representative of the 
British Treasury, will lead the discussion. Mr. Blackett took a leading 
part in the war savings campaign in Great Britain, in which the Govern- 
ment sold more than one hundred million war savings certificates to wage 
earners. Professor Agger has given much time and study to the question 
of war savings as applied to this country. 

At the afternoon session of the meeting Myron T. Herrick, President 
Society for Savings, Cleveland, Ohio, and Leonard G. Robinson, President 
Federal Land Bank, Springfield, Mass., will discuss ‘‘Granting Amortized 
Loans by Savings Banks.’’ Mr. Robinson will explain the operation of 
the farm loan and the amortization feature of it in connection with the 
work of the Federal Land Bank. Mr. Herrick will discuss the desirability 
of the amortized mortgage loan for the saving bank. Lawrence Chamber- 
lain of the firm of Hemphill, White & Chamberlain, and author of ‘‘The 
Principles of Bond Investment’’, will address the meeting on ‘Savings 
Bank Bonds in War Time.’’ Dr. H. H. Wheaton, Specialist in Immigrant 
Education of the United States Department of the Interior, will present 
the subject of ‘‘An ‘America First’ Campaign for American Savings Insti- 
tutions.’"" There are upwards of twenty-two million savings depositors in 
the United States. There is no doubt that if the Savings Banks could 
reach their foreign depositors with the message of ‘‘America First,’’ a great 
service may be rendered. 

Governor W. P. G. Harding of the Federal Reserve Board, will be the 
chief speaker at the State Bank Section meeting. 


CLEARING HOUSE SECTION. 

The Clearing House and National Bank Section programs, while including 
speakers of the highest rank in this nation and in nations allied with America 
in’ the great war for freedom and independence, are devoted largely to 
questions relating to the methods of operation and policies of banking in 
America. 

A conference of Clearing House Examiners and Managers is scheduled 
for Monday, Sept. 24. This conference will be attended by the men who 
have active charge of the Clearing House machinery and its operations. 
They will exchange ideas and experiences relating to systems, methods and 


practices and will evolve and develop plans through which their associations | 


may render greater service to their respective communities. 

Ps 

National Bank of Chicago, the Dean of Clearing House Examinations, will 
address the Clearing House Section on that subject. He will be followed 
by George Woodruff, President of the National Bank of Joliet, Il., who 
will discuss the subject of Analysis of Accounts, Interest 


-aid on Balances, 
Service Charges, &c. 


H. A. Whiting, Secretary of the National Associ- 
ation of Credit Men of Boston, will outline a plan for the establishment of 
credit bureaus in clearing houses, and the exchange of information between 
such bureaus. There will also be a general discussion of questions of 
common interest and of vital importance to clearing houses and the asso- 
ciated banks. 


NATIONAL BANK SECTION. 

Questions of interest to every American citizen will be taken up Wednes- 
day, Sept. 26 in the National Bank Section meeting. Oscar T. Crosby, 
Assistant Secretary of the Treasury, will address the morning session upon 
the ‘“‘Problems Relating to Financing the American Government.’’ He 


| 
On Tuesday, Sept. 25 J. B. Forgan, Chairman of the Board of the First 


| director in 


will be followed by R. H. Brand, C. H. G., of London, who will deal with 
the ‘‘Problems Relating to Financing Foreign Governments.’" Mr. Brand 
will show the economic conditions in England, France and Belgium as the 
result of the participation of these nations in the world war. Mr. Brand 
made a record in reconstruction work following the South African War. 
He helped frame the constitution of the Union of South Africa. He isa 
Lloyds Bank, a partner of Lazard Brothers & Company of 


AS 
London, Deputy Vice Chairman of the British War Mission, and a member 


of the Imperial Munitions Board of Canada. 

The afternoon session will be devoted to a general discussion of the 
following subjects, which were assigned to special committees for their 
study and to be reported upon at Atlantic City. These committees are 


made up of representative bankers from the different sections of the 


countr} nd the discussions will be led by the chairman of the repesctive 
committees as indicated. The results will be reduced to a printed brief 
| for distribution 


He will talk on agricultural production, | 
The bankers have | 








Discussion: ‘‘Trust Powers of National Banks,’’ by Thomas B. Paton, 
General Counsel, American Bankers’ Association. 

Genera! Discussion of the following subjects 

** Acceptances’ Led by Oliver J. Sands, Richmond, Va. 

‘Amendments to the National Bank and Federal Reserve Acts’’—Led 
by W. M. Van Deusen, Newark, N. J. 

“Commodity Paper and Paper Eligible for Rediscount 
Reserve Banks’’—Led by Robert F. Maddox, Atlanta, Ga. 

‘‘Federal Reserve Clearing and Collection System’’—Led by J. Elwood 
Cox, High Point, N. C. 

“International Relations and Dollar Exchange’’—Led by E. Kirby 


with Federal 


Smith, Shreveport, La. 

‘‘Reserves’’—Led by C. A. Hinsch, Cincinnati, Ohio. 

“Savings Departments and Real Estate Loans’’—Led by E. 8S. Brown, 
New Bedford, Mass. 

There will be a meeting of the members of the Committee of Twenty-Five 
who are at Atlantic City, for the purpose of rounding up the work of the 
Committee in the form of a report to be made to the general convention. 





BANKING AND FINANCIAL NEWS. 


Twenty-five shares of bank stock were sold at the Stock 
Exchange this week, but no sales of either bank or trust 


company stocks were made at auction. 


Shares. BANK—wNew York. Low. High. Close. Last previous sale. 
25 National Bank of Commerce. 165 167 165 Sept. 1917— 168 
eae 


The Societe Generale, with a capital of 500,000,000 frances 
and main office at 23 Boulevard Haussmann, Paris, France, 
announces that it has special facilities for payments to the 
officers and soldiers of the American Army in all ports of 
debarkation, military bases and important cities in the 
army zone. This bank states that it has the largest number 
of agencies in France and will attend to the negotiation of 
American military checks. 

ee ae 

The fifteenth annual convention of the American In- 
stitute of Banking was held at the Hotel La Salle, Chicago, 
Sept. 12 1917. The convention was presided over by the 
President, E. G. McWilliams of the Guaranty Trust Co. of 
New York. Owing to war conditions the convention was 
limited to a single business session of one day. At the 
opening of the convention the entire body rose in tribute to 
the members who are enlisted in the service of our country. 
The following officers were elected: , 

President, R. 8. Hecht, Vice-President Hibernia Bank & Trust Co, 
New Orleans, La.; Vice-President, J. C. Thompson, Auditor Northwestern 
National Bank, Minneapolis, Minn.; Members of Executive Council for 
three years, Clarence A. Rathbone, Boston, Mass.; Wilfred A. Roper, 


Richmond, Va.; Joseph A .Seaborg, New York City, and Frank J. Maurice, 
Detroit, Mich. 





Cable dispatches from Stockholm, quoting R. G. Hutchins 

Jr., Vice-President of the National Bank of Commerce in 
New York, in an optimistic statement regarding Russia’s 
future, were followed by the announcement at the bank on 
Sept. 8 that Mr. Hutchins would return to New York on an 
early steamer, having accomplished the purpose for which he 
went to Russia. H. P. Barrand, Assistant Cashier in the 
foreign department, will remain in Stockholm with other 
members of the party from the National Bank of Commerce 
until the situation in Russia clarifies. 'The mission from this 
bank has been on an extended tour which included Japan, 
Russia and Scandinavian countries. They left New York 
May 31 1917. It was said at the bank last Saturday that 
Mr. Hutchins and his party were expected to report a bright 
outlook for the future of American business and financial 
relations with Russia. 





Several important changes were made in the personnel of 
the executive staff of the Chase National Bank of this city, 
at a meeting of the directors on Sept. 13. Eugene V. R. 
Thayer, for the past six years President of the Merchants 
National Bank of Boston, was elected President of the Chase 
National, succeeding Albert H. Wiggin, who will become 
Chairman of the Board of Directors, in place of A. Barton 
Hepburn, who retires from the Chairmanship of the direc- 
torate to assume the newly created position of Chairman 
of the Advisory Board of the bank, which will be composed 
of the senior officers. The changes will take effect on 
Jan. 1 next. In addition to becoming head of the bank 


Mr. Thayer will be a director and Vice-President of the 
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Chase Securities Corporation, an auxiliary corporation, or- 
ganized by the bank last spring. The designation of Mr. 
Wiggin as Chairman of the Board, the bank announces, will 
not lessen in any degree his responsibilities in connection 
with the bank and in his new position he will have the same 
power to bind the bank as the President has and will be just 
as constant in managerial duties as before. The new Ad- 
visory Board, of which Mr. Hepburn will be Chairman, 
will be composed of the following senior officers: A.H. 
Wiggin, Chairman of the board; E. V. R. Thayer, Presi- 
dent; S. H. Miller, E. R. Tinker, Carl J. Schmidlapp and 
G. M. Dahl, Vice-Presidents, and Alfred C. Andrews, 
Cashier. The following statement was issued by the bank 
in regard to the election of the new officers: 

The growth of the Chase National Bank was such as to necessitate the 
acquisition of new and enlarged quarters for the accommodation of its 
business; very soon continued growth rendered necessary the enlargement of 
the newly acquired facilities. The demand for an increased executive force 
was of course commensurate with physical growth. To meet this demand 
Eugene V. R. Thayer has been invited to and has accepted its Presidency. 
He was to-day elected President, to take effect Jan. 1 1918, at which 
time he will enter upon the active discharge of his duties. 

Albert H. Wiggin resigned as President to take effect Jan. 1 1918, and 
was elected Chairman of the board, to take effect coincident with his retire- 
ment from the Presidency. ‘This does not mean the lessening in any degree 
of Mr. Wiggin’s activities and responsibilities in connection with the bank. 
As Chairman of the board he will have the same power to bind the bank as 
the President has and will be just as constant in managerial duties as be- 
fore. It means simply the addition to the Chase Bank staff, in the person 
of Mr. Thayer, of another man of ability. 

A Barton Hepburn resigned as Chairman of the board, to take effect 
Jan. 11918. Mr. Hepburn feels that he has earned a respite from rou- 
tine work and makes this change in order to have more leisure for the 
things he wishes to do. He remains a director, retains his stock holdings 
and will have the same interest and ambition in the future growth and 
prosperity of the Chase Bank as he has had inthe past. Mr. Wiggin is the 
third Chairman of the board of the bank, the Chase having been one of 
the first corporations to establish this office. Mr. Hepburn’s predecessor 
in this office was Mr. Henry W. Cannon. 

Mr. Thayer has been President of the Merchants National Bank of Bos- 
ton for six years. In addition to becoming President of the Chase Bank 
Mr. Thayer will also become a director and Vice-President of the newly 
formed Chase Securities Corporation. 

Mr. Thayer, the new President of the Chase Nationa! 
Bank, who is under thirty-five years of age, will be one of 
the youngest bank Presidents in this city. He has estab- 
lished a high place for himself in the New England business 
community. Mr. Wiggin, who resigned as President of 
the Chase National to become Chairman of the Board of 
Directors, has been President since January 1911. At that 
time the capital of the bank was $5,000,000, but has since 
been increased to $10,000,000. Surplus and profits, which 
six years ago totaled $8,108,262, had increased to $12,- 
603,092 on June 20, and gross deposits of the institution 
were $79,733,200 in 1911, as against $265,453,000 on Sept. 
1 1917. This indicates that during Mr. Wiggin’s admin- 
istration there has been steady and constant growth of the 
institution which to-day ranks among the foremost finan- 
cial institutions of the country. 


The stockholders of the Sherman National Bank of this 
city, at a meeting on Sept. 10, ratified the action of the 
directors, who at a meeting on Aug. 31, voted to increase 
the capital of the institution from $300,000 to $500,000, 
and to inerease the surplus from $100,000 to $150,000. 
The 2,000 new shares of additional stock will be offered to 
present shareholders at $125 a share. 

The disclosures this week by the Comptroller of the Cur- 
rency of irregularities by the late J. B. Martindale, Presi- 
dent of the Chemical National Bank of this city, at the time 
of his death, were received not only with surprise, but with 
genuine regret in banking circles where Mr. Martindale had 
occupied a position of enviable esteem. According to 
Comptroller Williams’ announcement, made on Sept. 11 
Mr. Martindale, who died on July 7 from heart disease, 
‘‘was an embezzler and forger to the extent of about $300,- 
000.”" The loss is a trifling one for a bank with the surplus 
that the Chemical has been carrying. It has been made 
good out of undivided profits, which after charging off the 
$300,000, still amount ‘to over $1,500,000; this is indepen- 
dent of the surplus of the bank, now amounting to $7,000,- 
000. We give below the announcement made by the Comp- 
troller: 


Sept. 11 1917. 

The Comptroiler of the Currency said to-day: 

Investigations recently made show that J. B. Martindale, the late 
President of the Chemical National Bank of New York City, who died in 
July 1917, was an embezzler and forger to the extent of about $300,000. 
He had been President of the bank since December 1910; and prior to that 
had been for a number of years its Vice-President. 

The loss will not impair in the slightest degree the capital and surplus 
of the Chemical Bank, which amounts at this time to ten million dollars; 
but will be charged out of its ‘‘undivided Profits,’’ which at the present 
time amount to over $1,500,000 after charging off the $300,000. 





The suspicions of the bank’s officers were aroused while Martindale 
was absent from the bank, ill in a hospital, shortly before his death; and 
the embezzlement was discovered as a result of an inquiry instituted by 
Vice-President Twitchell, who was recently elected President of the bank 
to succeed Martindale. The money was not stolen directly from the 
bank; but was obtained by manipulating the deposit account of a wealthy 
depositor, for whom Martindale acted as financial advisor and trusted 
agent. Under President Martindale’s instructions, the statements of 
this depositor’s account were rendered by the bank periodically to Mar- 
tindale, instead of direct to the depositor, and Martindale then manipu- 
lated and changed them before submitting them to the depositor. 

The method by which Martindale obtained most of the money was by 
withdrawing money from this depositor’s account, either through a forged 
check or by a ‘“‘debit slip’ signed by himself as President. He would 
present these checks for $5,000 or $10,000, or whatever the amount might 
be, to the bank teller personally, explaining that the depositor had asked 
him to draw this money from the account for a donation to some hospital 
so that the name of the donor might not be known, or that the deposi- 
tor desired the matter handled in this manner for some other plausible 
reason; and he would then appropriate the cash so withdrawn to his 
Own uses, 

In explaining to the depositor at the end of each month these withdrawals, 
Martindale's plan was to inform the unsuspecting depositor that he had 
placed the sums so withdrawn from the Chemical Bank to the depositor’s 
credit in a certain trust company in New York City, one of whose deposit 
or pass books he had obtained and in which book he would enter up in his 
own handwriting as deposits with the trust company the amounts of money 
which he had withdrawn from the Chemical National Bank through the 
means of the forged checks or debit slips. 

He also forged the depositor’s name to certain demand notes to the ex- 
tent of about $80,000, which amount he also got from the Chemical Bank 
and personally appropriated. 

The aggregate amount of the forged notes placed in the Chemical Bank 
and the false credits shown on the deposit or pass book of the trust com- 
pany was about $300,000. 

Such embezzlements and forgeries would have been practically impossi- 
ble had they not been perpetrated by an officer of the bank in whom the 
directors and junior officers reposed implicit confidence. 

The Chemical National Bank has arranged to make good to the depositor 
the entire amount thus embezzled. 

The National Bank Examiner at New York has practically completed 
his regular semi-annual examination of the Chemical National Bank, and 
has reported to the Comptroller’s office that the bank is in fine condition. 
The amount involved is small as compared with the bank’s capital and 
surplus. The examiner also states that he finds no indications whatso- 
ever of further misappropriations. Martindale's forgeries and embezzle- 
ments, as far as have been ascertained, were confined to the accounts of 
this one depositor. 

This experience should serve as a warning to national banks that no 
irregularities, liberties or unbusinesslike methods or practices should be 
countenanced or permitted on the part of any officer or employee of a bank, 
however high his official position; and should serve as a warning also against 
laxity in the use of cashier's checks or charge slips. 

[It appears that Martindale’s embezzlements began about sixteen years 
ago; and that for years past he has made it a practice to be on hand at the 
bank at the close of each month in order that he might personally look 
after and manipulate the statements rendered this particular depositor. 

More than a year ago the Comptroller’s office, in calling upon national 
banks to furnish a list of employees who had been allowed no vacations in 
five years, said: 

‘Because most men are physically and mentally in shape to perform 
their duties most efficiently when they have the benefit of a yearly vacation 
and because of other obvious advantages, including the better opportunity 
afforded of having an impartial check made of the books and accounts of all 
employees while on vacation, besides the training given understudies and 
assistants, the Comptroller commends the granting of a vacation period 
to all bank employees each year.’’ 

The experience of the Chemical National Bank lends fresh emphasis to 
this recommendation and it is hoped it will be heeded by the banks. 


Mr. Martindale’s estate, it is said, is insolvent, his widow 
being left without means even though the Chemical loss, so 
far as his estate is concerned, remains undischarged. So 
far as the failure of the national bank examiners to unearth 
the irregularities is concerned, the ‘‘Times’’ of Thursday 
said: 

It was explained that Mr. Martindale had so manipulated the account 
of the undisclosed depositor that it was impossible for any banking exam- 
iner to detect the fraud, unless, of course, he sent to every single customers 
of the bank a statement of his account and had checked up every single 
transaction—a task so large and such long duration as to make the pro- 
ceeding almost impossible. For this reason no criticism is made of either 
the national bank examiner or of Charles A. Hanna, chief examiner of the 
New York Clearing House Association. 

With a view to preventing like occurrences in the future 
it was made known on the 12th inst. that Comptroller 
Williams will have inserted in the blanks on which the banks 
will furnish their next report of condition the following: 

What officials or employees of your bank sign each charge slip, and what 
officials and employees sign each debit slip? What officials and employees 
of your bank have authority to sign charge slips and debit slips? 

——— oe--— . 

George M. Oleott, President of Dodge & Olcott Co., 87 
Fulton Street, died yesterday (the 14th inst.) Mr. Olcott 
was a director of the Market & Fulton National Bank and 
one of the incorporators of the Franklin Trust Co., of which 


latter he had also for many years been a director. 
¢ 


Herbert N. Armstrong has been appointed Assistant to 
the President of the American Exchange National Bank 


of this city. Mr. Armstrong has been connected with the 
American Exchange since 1893. 
ssaiddiali 

The Chatham & Phenix National Bank of this city has 

leased the Bankbox Theatre building on Fifty-seventh 

Street, near Third Avenue, for the purpose of enlarging 
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its Yorkville Branch quarters, now located in the building | 
on Third Avenue, adjoining the theatre. 
demacsiidceiaalh | 

The Standard Bank of South Africa, Ltd., has moved its | 
New York agency from 55 Wall Street to a new building | 
which has been specially constructed for individual purposes | 
at 68 Wall Street. The local offices of the Bank of Montreal 
at 64 and 66 Wall Street, adjoining, extend into the ground | 
floor of the new building, and with this exception the Stand- | 
ard Bank of South Africa will oceupy the whole building. | 
The Standard Bank’s main banking room is located on the | 
second floor, the appointments of which are handsomely | 
finished in light buff marble. The general executive staff is 
accessible to customers in the front offices on this floor. | 


The manager, W. H. Macintyre, has a private suite for con- | 
ferences on the third floor Wall Street front, and the book- 
keepers, clerical force and records are also distributed on this 
floor. A feature of the interior is the arrangement of win- 
dow ventilation, skylights, &c., admitting natural light to 
the entire office space on both floors. The simplicity of the | 
interior decoration and appointments throughout are | 
marked and noteworthy. The head office of the corporation | 
is in London, and it maintains over 250 branches in Africa. | 
Mr. Macintyre, the New York Agent, also represents the 
Bank of New South Wales with over 300 branches. 


——— 


J. H. Holbrook, heretofore Vice-President and director 
of the Ridgely National Bank of Springfield, Ill., has left 
that institution to become associated with the National | 
City Bank of this city, effective Oct. 1. 

didi cillbecaidel 

Edmund P. Tate has been appointed as Assistant Treas- 
urer of the Guaranty Trust Company of this city. Mr. 
Tate has been connected with the Guaranty Trust Co. 
since 1905, and formerly held the position of Chief Clerk. | 
He is also President of the “Guaranty Club,” which 
composed of the company’s employees. 

le GE 

Upon application of State Superintendent of Banks, | 
George I. Skinner, Supreme Court Justice Guy of New York 
County has authorized the payment of an additional 2% 
to the depositors of the defunct Washington Savings Bank 
of New York City. The dividends paid to date now total 
63%. 


is 


siete 

Extensive alterations have been made to the addition of 
the Franklin Trust Co.’s building at 96 Clinton Street, 
corner of Remsen Street, Brooklyn, which is connected with 
the main building of the company on Montague Street with 
a fireproof bridge. The company now occupies, besides its 
own banking office, the entire building on the Clinton and 
Remsen Street corner. The bookkeepers from the Wall 
Street, Fulton Street and Wallabout Market branches have 
been centralized in this building, and all the clerical work in 
connection therewith is now done there. Communication 
with the branches is maintained through direct telephone 
wires, telautograph and messenger service. In the main 
banking room of the company a change has also been made 
by enlarging the quarters of the Trust Department, in order 
to properly handle the largely increased estate and trust 
business which the company transacts. A conference room 
and a private office for the Chairman of the Board, Arthur 
King Wood, has also been constructed. These alterations, | 
which were started last month, are now nearly completed, | 
and the advantages of the increased space are already being 
realized by the officers. The first floor of the extension 
contains the filing and mailing departments, the second floor 
contains the booking and communication departments, and 
the third floor the collection and messenger departments. 
Apart from relieving the congestion at the main office, the 
alterations tend to make the branch offices less congested, 
thus enabling the company to render better service to its 
depositors. The Franklin Trust Co., of New York and 
Brooklyn, has steadily enlarged its business, both in its 
banking and trust departments, its deposits having increased 
from $14,000,000 to $23,000,000 within the past three 
years. Edward C. Delafield is President of the institution. 





Emil Diffine, Assistant Cashier of the Marine National 
Bank of Buffalo, has been appointed Cashier, succeeding 
Norman P. Clement, who has resigned to enter the second 


Officers’ Training Camp at Fort Niagara. Mr. Diffine was 
formerly Assistant Cashier of the Columbia National Bank, 
until its merger with the Marine National Bank in 1913. 


| Bank. 





Mr. Clement, who retires from the cashiership, is a son of the 


late Stephen M. Clement, President of the Marine National 
Abbott H. Seely has been appointed Assistant Cash- 


ier. He has been connected with the Marine National 


| Bank for the past eight years. 


On Aug. 15 the Marine National Bank celebrated its 
sixty-seventh anniversary. The bank was organized in 
1850 with a capital of $170,000 and deposits of $7,521, and 
now has capital, surplus and profits of $10,000,000 and de- 
posits of 362,776,922. The Marine National Bank is headed 
by George F. Rand, as President. 

A 


The proposition to increase the capital of the American 


| Industrial Bank & Trust Co., of Hartford, Conn., from 
| $100,000 to $200,000 was approved at the annual meeting 


of the stockholders of that company on Sept. 11. The 


| stockholders have been offered the privilege of subscribing 


to the new stock at par (namely $100 per share). Sub- 
scriptions are payable Oct. 1, when the enlarged capital 
becomes operative. 
a ae 
At a meeting of the directors of the Exchange Trust Co. 
of Boston on Sept. 11, the regular quarterly dividend of 14% 


| was declared, payable Oct. 1 1917 to stockholders of record 
| Sept. 20 1917. 


ssiialigctasie 
William E. Finley has been elected a director of the State 
Bank of Philadelphia, of Philadelphia, to fill a vacancy caused 
by the death of Max Bayuk. 
Seated 
An increase of $40,000 in the capital of the German-Ameri- 
ean National Bank of Fort Wayne, Ind., raising it from 
$260,000 to $300,000, has been approved by the Comptroller 
of the Currency. 
psibebens 


Alonzo P. Ewing has resigned as executive Vice-President 


_of the Highland Park State Bank of Detroit, to become Vice- 
| President and General Manager of the Michigan Copper & 


Brass Rolling Mills. He will, however, continue as non- 


| active Vice-President and director of the bank. No succes- 
| sor will be appointed for the present. 


——_e———_ 


On Tuesday, Wednesday and Thursday of next week, 
Sept. 18, 19 and 20, the Illinois Bankers’ Association will 


| hold its twenty-seventh annual convention at Quincy, III. 
| Governor Lowden of Illinois and J. A. MacDonald, Editor 


of the Toronto “Globe” will address the convention on 
Tuesday night at the Association dinner. On Wednesday 
President P. W. Goebel of the American Bankers’ Associa- 
tion will talk on the activities of the A. B. A., and Francis 
H. Sisson, Vice-President of the Guaranty Trust Co. of 
New York will deliver an address on “Over the Top In 
Business and Finance.’”’ Joseph Chapman of the North- 
western National Bank of Minneapolis will deliver a pa- 
triotic address on ‘““The Duties of Citizenship in a Repub- 
lic,”’ and John H. Puelicher, President of the State Bank 
Section of the A. B. U., will discuss the ‘‘Federal Reserve 
Amendments.” W. A. Heath, Chairman of the Federal 
Reserve Bank of Chicago and W. McC. Martin, Chairman 
of the Federal Reserve Bank of St. Louis, will also make 
short talks on the workings of the Federal Reserve system, 
and Bruce Baird, President of the Chicago Chapter of the 
American Institute of Banking will talk on “Training 
Future Bankers.”’ 
a ee 

Francis L. Hankey, Vice-President of the Northern Trust 
Company, of Chicago, Ill., and a member of the Chicago 
Stock Exchange, died in: Denver on Sept. 5. Mr. Hankey 
had been connected with the Northern Trust Company for 
26 years and had been a member of the Chicago Stock Ex- 
change for 23 years. He was born in Whiteside County 
in 1853. 


Henry P. Williams, heretofore Vict-President and Cashier 
of the Carolina Savings Bank, of Charleston, 8S. C., has 
been elected President of the institution, succeeding his 
brother, Geo. W. Williams, who has retired from active 
business affairs. Mr. G. W. Williams will retain his in- 
terest in the institution. Ellison A. Williams has been 
elected Cashier and F. M. DuQuerecon and J. J. Bonnoitt, 
Jr., have been chosen Assistant Cashiers of the bank. 


The directors of the Home Bank of Canada, head office 
Toronto, have appointed Daniel F. Coyle Superintendent of 
Western Provinces. Mr. Coyle had lately been Industrial 
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Commissioner for the Canadian Northern Ry. Frank H. 
Reid has been chosen Manager of the bank’s office at Win- 
nipeg. Mr. Reid has been with the Home Bank of Canada 
since 1907; he first served as accountant and in 1915 was ap- 
pointed Supervisor of Western Branches. Previous to his 
entrance into the Home Bank he was connected with the 
Union Bank of Canada and the Bank of British North 
America. 





TREASURY CASH AND CURRENT LIABILITIES. 
The cash holdings of the Government as the items stood 
Aug. 31 are set out in the following. The ——_ are taken 
entirely from the daily statement of the U. S. Treasury for 
Aug. 31. 
CURRENT ASSETS AND LIABILITIES. 


GOLD. 
Assets— $ | 
a ae ee 
Gold bullicn 


Liabiliti« $ 
682,467,105 93/| Gold certs. outstanding_1,524,170,819 00 
1,621,877 ,007 36 Gold settlement fund, 
| ed. Reserve Board _- 
| Gold reserve. 
| Avail. gold in ¢ 


2,304,344,113 29| Total 


Note.— Reserved against $346,681,016 of U. 
notes of 1890 outstanding. 
the Treasury. 


es— 


596,731,600 00 
152,979,025 63 
30,462,668 66 


zen. -fund- 





2,304,344,113 29 


- 
S. notes and $1,946,466 of Treasury 
Treasury notes are also secured by silver doliars in 


SILVER DOLLARS. 


Liabilities— $ 
577 00 | Silver certs. outstanding 472,300,768 00 
| Treasury notes of 1890 
outsianding a 
| Available silver doll ars 

in general fund 


Assets— 5S 
Silver dollars_-_ 495,761,5 
1,946,466 00 


_3i1, 514,343 00 


—_— —— -— |} 
495,761,577 00) 
GENERAL FUND. 
$ | Ltabilities -_ $ 
30,462,668 66 | Treasurer’s checks out- 
21,514,343 00! standing 
6,641,049 00 | Deposits of Govt. off’rs: 
Federal Reserve notes_- 2,801,345 00| Post Office Dep’t_--- 
Fed. Res. bank notes_- 27,670 00; Board of ‘Trustees, 
National bank notes-_-_- 21,366,952 64 Postal Sav. System 
Cert. checks on banks 29,420 O8 (5% reserve) -__-.--- 
Subsidiary silver c 3,761,213 08 Comptroller of the 
Minor coin . S 902 533 28 Currency, agent for 
Silver bullion (available 


Total 495 ,761,577 00 


Total 


Avail. gold (see above) - 
Avail. sil. dol. (see above) 4,164,450 14 
United States notes_-_- 


17,124,486 80 


5,857,543 12 


j 
a 


cre ditors of insolv- 
for subsid. coinage) 


Unclassified —— 
currency, &c 
posits in Fede ral Re- 
serve banks 
Deposits in special de- 
positaries (Act of Apr. 
D4 1917): 
Acct. of sales of ctfs. 
of indebtedness _ - 
Liberty Loan dep’s 
Deposits in nat. banks: 
To credit Treas. U.S- 
To credit of other 
Gov't officers __ 
Deposits in Philippine 
Treasury: 
To credit Treas., U.S- 
To credit of other 
Gov't officers... - 


De 


Total 

* All reports from 
same day. 
the day following. 


4,953 ,087 
1,103,229 


40,708,765 


235, 
216,751,007 
35,389,456 


"7 AS 
‘ 


,485,825 


1,516,126 4 


1,734,369 


Treasury offices received before 
All reports from depositary banks are proved on the day of receipt or 


56 
03 


63 | 


009 ,000 09 
52 


31 
91 


3; Exchanges 


632,258,062 94 


ent banks 
Postmaste rs, clerks of 
courts, &¢c 
Deposits for: 
Redemption of Fed- 
eral Reserve notes 
(5% fund) - 
Redemption 
eral 
notes (5% 
Redemption of na- 
tional bank notes 
(5% fund) 
Retirement 
tional 
notes 
1908 


of Fed- 
Reserve bank 
fund) _- 


of ‘addi- 
circulating 
Act May 30 


of | 


yin, &e 


‘cur- 
rency, ¢ 


76 


a Net balance. 


WORE a cae eae 


11 so. mM. 


1,234,374 03 


19,742,941 50 


32,372,906 29 


500,000 00 


26,914,019 37 


2,089,820 00 
17,372,454 43 


127 ,372 ,995 68 
504, 885 067 26 


632 ,2: 58, 062 


94 


are proved on the 


a The amount to the credit of disbursing officers to-day was $291,083,332 50. 


This is a book credit and represents the 


officers are 


ment obligations 4s they become due. 
able to pay Treasury warrants, disburs 


obligations. 
Under the 


Acts of July 14 1890 and Dec. 


maximum amount for which disbursing 
authori zed to draw on the Treasurer of the United States to pay Govern- 


The net balance stated is the amount avail- 
ing officers’ checks and matured public debt 


23 1913 deposits of lawful money for the 


retirement of outs*anding national bank and Federal! Reserve bank notes are paid 


into the Treasury 
the Acts mentioned 
to-day 


as miscellaneous receipts, 
a part of 
was $43,742,079 50. 


the 


publie debt. 


and these obligations are made under 
The amount of such obligations 


TREASURY CURRENCY HOLDINGS.—The following 


compilation, made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of June, July August and 


September 1917. 





Holdings in 
Sub-Treasuries. 


Net gol de coin ‘and bullion. 
Net silver coin and bullion 
Net United States notes _-_ 
Net national bank notes_ - 
Net Fed. Reserve notes_- 
Net Fed. Res. bank notes 
Net subsidiary silver__- 
Minor coin, 


e 
Total cash in Sub-Treas 
Less gold reserve fund-_-. 


Cash balance in Sub-Treas 
Dep. in special depos’ ries: 

Account certs. of indebt 
* Liberty Loan deposits- 


Cash in Fed. Res. banks_: 


Cash in national banks: 
To credit Treas. U. S_- 
To credit disb. officers _ 


P~ Tota 
Cash in Philippine Is!'ds_ 


Net cash in banks, Sub- 
Treasuries 
Deduct current liabilities _ 


Available cash balance- 


June 1 
S 


1917 
202 5096 350 
17,889,054 
7,103 ,606 
15,935,170 
2,441,615 
40,100 
4,800,417 
1,799,803 


July 1 1917.j|Aug. 1 191 
$ 3 


202 ,325,168 
22 ,567 ,632 
10,429,162 
16,787,619 

2,658,745 

90,585 
4,417,785 
2,312,286 


188,163,4 


20,978,5 


69,7 
4,494,7 
2 647,187 





,516,115 
979 ,026 


252 
152 


261,588, 982 
152,979,026 


3,002,855 


a3 


87 


26,301 ,333 
10,546 ,308 


81 
5 
10 
41 
87 


257,204,202 
152 ,979,02 


6 


Sept. 1 
$ 
183,441,694 
26,467,431 
6,641,049 
21,366,953 
2,801,345 
127,670 
3,761,213 
2,035, 182 
#246, 642 2 537 
152,979,026 





99,537,089 
128,593 ,000 
77 ,282 ,443 


36,778,468 
5,995,308 


*108 ,609 ,956 


154,179,000 
560 ,662 ,218 
305,743,527 


45,858 ,327 
6,739,731 


*103 225,176 
339 ,756 ,032 
127,071,434 


38,819,974 
6,539,668 


93,663,511 


235,009,000 
216,751,008 
40,708,766 


35,389,456 
7,485,826 





42,773,776 
3,724,686 


52,598,058 
5,171,775 


45 ,359 642 
5,755,075 


42,875,282 
3,250,496 





351,910,994 
121,352,611 


1,186,964 ,534 
122,878,284 


621,167,3 


59 
130,389,797 


632,258,063 
127,372,996 











230 ,558 383 





1,064,086 ,250 


490,777 ,562 





504,885,067 





*Includes Sept. 1, $4,953,087 56 silver bullion and 


&c., not included in statement “‘Stock of Money.”’ 


$2,035,182 44 


minor coin, 


1917. | 


| Dec. 3 





THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
August 23 1917: 
GOLD. 

The Bank of England gold reserve against its note issue shows an increase 
of £546,385, as compared with last week's return. New York announces 
that $6,955,000 has been engaged for export; among the proposed econ- 
signees Spain and Japan figure substantially. 

SILVER. 

The price remained at 44d. from the 15th to the 18th. inst., inelusive. 
During this period supplies were exceedingly scanty, and it was not prae- 
ticable to fill the daily demand, although that could not have been described 
as even substantial. Asa result the market closed each day in an unsatis- 
fied condition and naturally gathered strength as the buying orders held 
over became cumulative in amount and urggney. The price therefore 
advanced again on the 20th inst. to 444d. and on the 21st inst. to 44%d., 
another fresh record since October 1891. 

Eastern business is at a standstill, as it has been for some time past: 
buying has been chiefly for the trade here and abroad. The Shanghai ex- 
change has also advanced to 4s. 334d. Business has been done as high as 
4s. 4d. Very large shipments are being made from San Francisco for the 
Indian Government, the bulk probably consisting of silver purchased 
previously. The holdings of silver and gold by the Indian Treasury con- 
tinue to increase, as will be seen by the details that follow. There is reason 
to believe that large amounts of gold received in India from Japan do not 
figure in these totals. 

(In Lacs of Rupees.) 

Notes in circulation 
Reserve in silver coin and bullion 


Gold coin and bullion in India 
Gold in England 


July 31. Aug. 7 
100, 02 
26,65 
8,59 10,01 
3,30 2,55 
The stock in Bombay consists of 2,200 bars, the same as reported last 
week. The stock in Shanghai on Aug. 21 consisted of about 22,200,000 
ounces in sycee and $15,700,000, as compared with about 21,900,000 
ounces in sycee and $15,000,000 on Aug. 11 1917. 
Quotations for bar silver, per. oz. standard: 
Aug. {cash| Aug. 23 
‘* | Average 
Bank rate 5% 
Bar gold, per oz. standard__77s. 9d. 


15. 
101 51 
i 47 


Aug. si 
Aug. 


Aug. 


No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is 34 


“ee 
‘ 


d. above that fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Sept. 8. Sept. 10. Sept. 11. Sept. 12. Sept. 13.5 Sept. 14. 
rt, 


London, 
Week ending Sept. 
Silver, per oz ; 
C onsols, 2)4 per cents - 
British, 5 pe r cents 
British, 44 per cents_ 
French Rentes (in Paris) 
French War Loan, 5% 
Paris) 


14. Sat. Mon. Tues. Wed, Thurs. 
49% 50 50 50 
5514 55% 55% 55% 
94% 94% 94% 
97% 97% 97 % 
62.40 62.30 62.30 


941, 
97 3 


62. 40 


88.05 $8.05 88.05 88.05 


The price 0 of silver in New York on the same days has been: 
Silver in N. Y., per oz cts.96% 975 98% 95 % 985% 100% 








TRADE AND TRAFFIC MOVEMENTS. me 
UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Monday, Sept. 10, 
issued its regular monthly statement, showing unfilled orders 
on the books of the subsidiary corporations as of Aug. 31 
last of 10,407,049 tons. This compares with 10,844,164 
tons on July 31, a decrease of 437,115 and with 11,886,591 
tons on June 30, a decrease of 976,238 tons. The maximum 
of unfilled orders was reached on April 30, when the 
amount was 12,183,083 tons; compared with that total, 
there is a decrease of 1,776,034 tons. 


In the following we give the comparisons with the previous 


months: 

Tons. | 
10,407,049 | Mar. ¢ 
10,844,164) Feb. 
11,383,287 | Jan. 
1917_-11,886,591 | Dec. 
1917__12,183,083 | Nov. ¢ 

17..11,711,644 | Oct. 
1917__11,576,697 | Sept. ¢ 
1917_-11,474,054 | Aug. ¢ 
1916__11,547,286 | July 
1916__11,058,542 June 3( 
1916..1U,615,260| May < 
1916_-- 9,522,584) April ¢ 
1916_-.-9, 660. 357 | Mar. 
1916... 9,593,592 Feb. 
1916__-9,640,458 | Jan. 
1916__.9,937,798 | Dec. 
1916_._.9,829,551 | Nov. ¢ 
1916__.9,331,001 | Oct. 
1916_.-8,568,966 | Sept. < 
1916_..7,922,767 | Aug. ¢ 
1915__-7,806,220 | July 
1915_..7,189,489 | June ¢ 
1915...6,165,452 | May 
1915-- --5,3179618 | Apeil d 
1915__-4,908,455 | Mar. 
1915_.-4,928,540 | Feb. 
1915. -. 4,678,196 | | Jan. 


Tons.| 
1915_-.4,255,749,Oct. 
1915..~4 345,371 Sept. 
1915... -4,248,571|Aug, 
1914. “3. $36,643 July 
1914__-3,324,592 June 
1914...3,461,097|May 
1914. _-3,787,667|\April : 
1914___4,213,331|Mar. ; 
1914___4,158,589) Feb. 
1914___4,032,857|Jan. 
1914___3,998,160!Dec. : 
1914___4,277,068|Nov. { 
1914___4,654,825|Oct. 
1914___5,026,440 Sept. : 
1914___4,613,680\Aug. $ 
1913__-4,282,108| July 
1913___4,396 347| June g 
1913_..4,513,767|May & 
1913_..5,003,785, April 
1913_. 5,223,468] Mar. 
1913. _ .5.399.356| Feb. 
1913__.5,807,317\Jan. 
1913__ .6,324,322| Dee. 
1913. ee 978, 762| Nov. 

1913___7,468,956|Oct. 
1913_._-7,656,714|Sept. : 
1913__.7,827,368) Aug. 
1915_.-4, 264,598 | Dec. 1912_...7,932,164| July < 
1915...4,162.244 | Nov. 1912__.7,852,883 


The figures prior to July 31 1910 were issued quarterly 
only. These, pee ae back to 1901, were given in the 
“Chronicle” of March 13 1915, page 876. 


ANTHRACITE COAL SHIPMENTS.—The shipments 
of anthracite coal for the month of August 1917, as reported 
to the Anthracite Bureau of Information at Wilkes-Barre, 
Pa., amounted to 7,018,996 tons, the second time in the 
history of anthracite mining, that ‘the shipments in any one 
month exceeded 7,000,000 tons. The August figures are 
within 35,041 tons of reaching the high water mark made 
in June of this year. 


Tons. 
31 1912_..7,594,381 
30 1912...6,551,507 
31 1912...6,163,375 
31 1912_..5,957,079 
30 1912. ..5,807 ,346 
1912_..5,750,983 
1912__.5,664,885 
1912. _.5,304,841 
1912_...5,454,201 
1912...5,379,721 
1911...5,084,765 
1911_...4,141,958 
1911_...3,694,327 
1911_...3,611,315 
1911_..3,695,985 
1911. _ 3,584,088 
1911_..3,361,087 
1911_..3,113,154 
1911_..3,218,700 
1911_..3,447,301 
1911_..3,400,543 
1911_..3,110,919 
1910__.2,674,750 
1910_..2,760,413, 
1910_..2,871,949 
1910_..3,158,106 
1910. _.3,537,128 
1910_..3,970,931 


1 1917 


2 
ol 
19lé.- 


31 
Ott... 


Aug. 
July 
June 
May 
April 
Mar. 
Feb. 
Jan. 
Dee 
Nov. ¢ 
Oct. 

Sept. 

Aug. < 
July 

June 

May < 
April ¢ 
Mar. 4 
Feb. 

Jan. 


30 
31 
30 
31 
28 


Nov. : 
Oct. 
Sept. ; 
Aug. ¢ 
July 
June ; 
May : 
Apri 
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“g ompared with July, the shipments of August show an 
increase of 289,744 tons, and exceed the shipments of August | 
1916, by 1,482,199 tons. The shipments for the eight 
months of 1917 amounted to 51,405,341 tons, an increase 
of 7.019.001 tons, or almost 16 o% over the corresponding 
period of last year. The total shipments to date are 1,- 
474,925 tons in excess of the tonnage shipped in the first 
nine months of 1916. 
various carriers for 


months ending Aug. 31 this year and last: 





3elow we give the shipments by the | 
August 1917 and 1916 and for eight | 


| 
| 
| 
| 
4 
| 
| 


covered 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: , 





Bonds and Legal Tenders 


Circulation Afloat Under— 
on Deposti for— 














1916-17. 
Lega Legal 
Bonds. Tenders Bona: . Tendere. Total. 
4 $ $ 

Aug. 311917 677,818 430 43,223,059 674,514,656!) 43,223,059 717,737,715 
July 31 1917 673,121,730) 45,416,747, 670,387,175) 45,416,747; 715,783,922 
June 30 1917_- 671,333,060 47,749,577' 667,670,433) 47,749,577, 715,420,010 
May 31 1917_-. 669,392,710) 50,241,202 666,344,773; 50,241,202, 716,585,975 
Apr. 30 1917- 667,587,120) 53,245,374) 664,245,448! 53,245,374 717 490,822 
| Mar. 31 1917- 664,526,370; 56,191,132) 661,371,468) 56,191,132 717,562,600 
Feb. 28 1917-_- 674,992,080) 47,118,057, 671,001,858| 47,118,057) 718,119,915 
Jan. 31 1917... 675,415,840) 50,540,476 670,717,615| 50,540,476| 721,258,091 
Dee 30 1916 677,315,840 62,165,627 674,659,613) 52,165,627 726,825,840 
Nov.30 1916 682,853,740, 49,199,416 675.006,203) 49,199,416 724,205,619 
Oct. 31 1916_- 687,957,990 46,418,377 679,650,913! 46,418,377 726,069,290 
Sept.30 1916- 687,931,240 48,900,332 684,409,881! 48,900,332 733,310,213 
Aug 311916..' 689,739,180 50, 707,153 683,786, 698: 50,707,153 734,493,851 
%12,608,890 Federal Reserve bank notes outstanding Sept.1,0 t whi ch $10, 000, 000 


by bonds and $1,608,890 by lawful money 


The following show the amount of each class of U. S. 


| bonds held against national bank circulation and to secure 


August Jan. 1to Aug. 31 

Road 1917 1916 1917. 1916 
Philadeiphia & Reading tons_1,373,473 1,060,66 9,807,697 8,323,401 
Lehigh Valley 1,245,786 1,026,074 9,242,429 7,882,686 
Central Railroa lew Jersey 753,197 595,053 5,563,372 4,674,573 
Delaware Lackawanna & Western 1,118,986 875,131 8.304.820 6.826773 
Delaware & Hudson ‘ . 751,606 572,822 5,650,941 4,733,883 
Pennsylvania P 504,819 482,416 3,851,993 3,992,368 
Erie 312,114 658 ,044 5,951,835 5,290,624 
New York Ontario & Western 186,679 184,708 1,356,0 1,328,145 
Lehigh & New England *237,336 *136,882 *1,676,24 *1,333,§ } 

Total _.7,013,996 5,531,797 51,405,341 44 386,340 
~ #A ter deducting (to avoid duplication) tonnage delivered to the Central RR. 
of New Jersey at Hauto by the Lehigh & r England RR., and staced as part 
of the tonnage of the latter This am girder ay 307 tons in August 1917 (against 
53,897 tons in August 1916) and to 886,104 tons for the eight m onths endiny g Aug. 31 
1 i} n 1916 this tonnage was included oniy in June, July and August and amounted 
to 236,723 ton 4 

LAKE SUPERIOR IRON ORE SHIPMENTS.—The 
shipments of Lake Superior iron ore during the month of 
August 1917 were 10,146,786 tons. This compares with 
10,241,633 tons in July 1917, a decrease of 94,847 tons 
and with 9,850,140 tons in August 1916, an inecreaseof | 
296,646 tons. The total shipme nts for the season to Sept. 
1 1917, 36,523,554 tons, are still 2,692,310 tons less than | 
for the same period last year when they were 39,215,864 
tons, but exceed the total, 26,806,420 tons in 1915 by 


9,717,134 tons. ; 
Below we compare the shipments from different ports 
for August 1917, 1916 and 1915 and for the season to Sept. 1: 


-—— —— A ugust——— - Season to Sept. 1 1917—— 
1917. 1915. 1915. 1917. 1916. 1915 
Escanaba _tons. 951,620 1,061,285 933,162 4,089,191 4,708,477 2,995,862 
Marquette. 220 '426 634,786 659,293 1,899,062 2,469,705 1,773,653 
Ashland - 1,278,118 1,289,439 931,142 4,425,912 4,796,354 2,801,219 
Superior 2,444,632 1,950,249 1,375,086 8,202,216 7,815,795 4,439,088 
Duluth 3,326,254 3,380,066 2,668,070 11,999,021 12,718,548 9,378,530 
Two Harbors__1,516,736 1,534,315 1,514,364 5,908,152 6,706,955 5,418,068 
Total .-10,146,786 9, 8! 50, 140 8,081,117 36,523,554 39,215,864 26,806,420 








cous Hew: 


Commercial and Miscellar 


TRAM ALS Ot a 


GOVE RNMENT REVENUE AND EXPEN DITURES. 
—Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for August 1917 and 
1916 and for the two months of the fiscal years 1917-18 
and 1916-17. 


Receipts 


Aug. 1917 Aug. 1916. 2 Mos. 1917. 2 Mos.1916 

Ordinary— 3 s $ 
Customs . 15, 902.2 256 17,477,158 31,707,386 33,004,839 
Ordinary interns ul revenue 43,922,599 35,722,941 94,818,558 67,877,272 
Imgome tax.........- 4,248,092 2,021,811 13,726,973 9,821,562 
Miscellaneous ___..._...__--- 9 839, 107 10, 144,531 17,415, 086 16,203,314 














NN hc. ole ieee inet libs o onl ase 73, 912, 0: 54 65,366, 441 157, 668 003 126,906,9 7 

Panama Canal— 
0 RI Se ae 584,477 206 ,532 756,164 535,586 

Public Debt— 
*Sale of Liberty Loan bonds___353,230,144 _______- 353,230,144 sei 
Sale of certfs. of indebtedness__550,000,000 _______- 550,000 ,000 satel es ta ids 
Sale of Postal Savings bonds... ...-_-.. = _______. 718,800 906 ,700 
Deposits for the purchase of 

one-year Treasury notes (sec. 

18, Federal Reserve Act, ap- 

proved Dec. 23 1913) ae a Mk are GTOR BG Lcccacce 
Deposits for retirement of na- 

tional bank notes and Fed- 

eral Reserve bank notes (Acts 

of July 14 1890 and Dec. 23 

(RAN A> Sa Sai ah i 316, 460 744,498 666 300 757 495 

OS ae See ss 903. 546, 604 744,498 909, 400. 244 2 664, 195 

Grand total receipts_____.___- 978, 043,135 66, 317, 471 1,067,824,411 130,106,768 
Disbursements. 
Ordinary— 


Checks and warrants paid (less 
balances repaid, &c.)___ 




















.--275,527,377 81,204,672 480,290,668 146,390,952 

Interest on public debt paid__ 1,910,624 1,941,570 5,446,364 5,323,441 

Ee Pa eee er 277, 438 001 83,146,242 485, 737 032 151,714,393 

Spectal— 
Panama Canal: Checks paid 

(less balances repaid, &c.)_. 2,019,364 1,130,776 3,531,178 2,929,640 
Purchase of obligations of for- 

eign Governments (Act ap- 

proved Apr. 24 1917)_____- 478, £78,000, a 930,500,000 —_..-.--- 

EE anaes Peart 480. 019, 364 1,130,776 934 031.1 178 2,929,640 

Public Debt— 
a Certificates of indebtedness 

DENN «3s vcdoakinokas 222,150,633 : Paid Bef eS es 
Bonds, interest-bearing notes 

and certificates retired _____- 30 2,440 290 3,410 
One-year Treasury notes re- 

deemed (sec. 18, Federal Re- 

serve Act, approved Dec. 23 

ee te a Se Ye aye 4,785,000 
National bank notes and Fed- 

eral Reserve bank notes re- 

tired (Acts of +l 14 1890 

and Dec. 23 1913). -. 2,477,598 3,728 423 5,159,387 7,575,375 

. RPS CRS ae ees f 224, 628, 261 3, 720, 863 278,:.77,421 7,578,785 
Grand total disbursements... 982,085,625 88.007,882 1,698,645,631 162,222,818 
Excess of total disbursements 

Over total receipts___._____ 4,042,489 21,690,410 630,821,220 32,116,050 


*Includes accrued interest_receipts.¥ a Includes interest paid. 


public mongys held in national bank de positarie son Aug. 31: 


U. 8. Bonds Held 











Aug. 31 to Secure— 
Bonds on Deposit On depostt to | On deposti io 
Aug. 31 1917. secure Federal secure Total 
Reserte Bank National Bank Held. 
Notes. Notes. 
a ae ee 

2%.U. 8. Consols of 1930_____.._-- " 8,957,500 555,276,950 564,234,450 
3%, U.8. loan of 1908-18 - ae Sie ela 17,197,150 17,197,180 
Oe hls ee ED C8 Nn ctw occcceceben 5,000 33 955,200 34,781,200 
2%.U.S8S. Pz MERE 08 TS | SS eee 2,500 4§ 551,560 46,614,060 
2%, U. 8. Panams of 1068 .........6+- 155/000 24 $36,540 24,991,540 
Tots al OP PR ee er ee ear _ 10, 000, 000 ‘677, 818, 4! 30 687 818, 430 





The following shows the amount of tational bank notes 
afloat and the amount of legal-tender deposits Aug. 1 and 
Sept. 1 and their increase or decrease during the month of 


August: 
Vational Bank Notes—Total Afloati— 
pe TE a ee a ae ae $715,783 ,922 
Net amount issued during August............................- ‘Kis 7 953,793 
Amount of bank notes afloat Sept. 1 1917_.....-....-......---- 737. 737, 715 
Legal-Tender Notes— 
Amount on deposit to redeem national bank notes Aug. 1 1917 $45,416,747 
Net amount of bank notes retired in August_._... .....-_-_____-- 


2,193 ,688 


Amount on deposit to redeem national bank notes Sept. $43,223 ,059 








Breadstuffs figures brought from page 1117.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last er and 























since Aug. 1 for each of the last three years have been 
| 
Rece ipts at— | Flour. Wheat. Corn. Oats. Barley. Rye. 
bbls .196/bs bush. 60 lbs \bush. 56 lbs .\bush. 32 lbs. bush “481s hush .56lbs. 
Chicago. -- 121,000 376,000; 510,000; 3,660,000 511,000} 179,000 
Minneay 0lis 4 2,465,000 9,000 1,123,000 960 ,0OO} 390,000 
Duluth a lead OR) i sacle cere dell ity es 142,000 
Milwaukee ~ 19,000 67,000} 95, 000) 527,000 428 ,00€ 55,000 
;. Seer Be ae | 148,000 6,000 231,000 ey Be 
Detroit ____- 5,000 61,000; 8,000 Ek ieee | saminda 
Cleveland _ 16,000) 18,000} 40 ,000) We ea } 9,000 
St. Louis--_-| 91,000, 455,000) 174,000; 1,193,000) 98,006 11,000 
Peoria ..-_- an 36,000} 75,000) 151,000) 532,000) Fe, | a 
Kansas City_|  __---- 376,000] 87,000! i rr, ee ee 
ES: Seer me 88S, 000) 264,000) c(t eee Wee a 
- dining — —— \ $a |} 
Total week’'17 288,000, 4,188, 000 : 344 0001 8,945,000) 2,693,000 786,000 
Same wk. '16 338,000 9,214,000) 3,316,000! 6,997,000) 2,645,006 649,000 
Same wk. '15 347,000, 12,309,000 2,504,000) 8,253,000 2,846,006 835,000 
tile ei AMEE RED FERED SRSA tes ae a ae CE 
Since Aug. 1: } } 
Ll 1,521,000 27,038,000! 15,375,000) 44,276,000! 8,783,000' 2,260,000 
SS eee 2,000,000 68,246,000) 19,053,000) 61,413,000 9,739,000) 1,830,000 
1915..... 1,777,000 49,114,000! 16,800,000' 41,425,000' 6,863,000' 3,329,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Sept. 8 1917 follow: 


























Recetpts at— Flour. Wheat. Corn. Oats. Barley. Rye. 
Barrels. Bushels. Bushels. Bushels. Bushels. | Bushels. 

New York_-_- 146,000' 1,108,000 25,000 288,000 281,000; 61,000 
Philadelphia - 59,000 350,000) 16,000 3 5 ease 4,000 
Baltimore -__| 51,000 197,000) 62,000 969,000 1 (000) 56,000 
Newport News 30,000! SR PR So 1,785,000 adicw 2 
New Orleans a 126,000 495,000! 42,000 132,000 jancdch, * eae 
Montreal _ 17,000 ees 122,000 Len, «ssses 
30ston .....- 26,000 55,000) 1,000 103.600) ceccee 15,000 
Total week’17 455,000) 2,786,000 146,000, 4,121,000 983, 000 166,000 
Since Jan.1'17 14,668,000,151,871,000) 44,361,000 102,998,000 12,388,000, 7,108,000 
Week 1916 433,000 8,264,000) 1,676,000, 2,369, 000 265,000 83,000 


Since Jan.1'16:18,612,000'283,973,000' 46,909,000 135,476,000 21,807,000 8,487,000 


a Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 





The exports from the several seaboard ports for the week 
ending Sept. 8 are shown in the annexed statement: 











| i 

Wheat. | Corn. | | Flour. | Oats. Rye. | Barley.) Peas. 
Ezpo ts from— | bushels. | bushels. | barrels.| bushels. | bushels. bushels.| bushels. 

New Y OCR. ncuvcanl 552,852)  .....-- 1312) 263,327 ec ieitas 57,649 - 
Baltimore au 8,438} 139,714 _--- A AE, FAR Pee ee oe 
Newport TT Re Fee . eee 30,000!1,785,000!) ____-- ‘ ate 
New Orleans... __|1,451,000] 603,000 ____-- |} 974,000) _----- 720,000) ....-- 
Galveston _....._- 1 ore, 000| 282,000 --.--- Spee S RIN RIE RR Kata 
Total week--_-__/3,084,290/1,024, 714 61, 312/3, 471,182 777,649 a 
Week 1916__- 5,921,212! 996,194 188,1: 21!1,638 27711 26 ,962 299.723 9,522 
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i i nd since When Books Closed. 
‘ Pt neg apage’ . these exports for the week a Nene of Compand. ; Payable.| Days Inclustee. 
uly 17 is as below: | 














Street and Electric Rys. (Concluded).| 
Mohawk Valley Co. (quar.)...-...--.--- 4 jOct. 1!/Holders of rec. Sept. 21 
Flour, Wheat. | Corn. New York State Ry 


J A! Se | Oct. 1/|Holders of rec. Sept. 21 
Exports for Week- Ottawa Traction (quar.) Oct. 


| 

Since WV eek W ee | Since | Week Since Philadelphia Traction Oct. 1|/Sept.11 to Sept. 30 
aly rio sept. 8 ( Se mt. 8 July 1 | Sept. 8 | July 1 Second & Third Sts. Pass., Phila. (quar. | 3  |Oct. 1)Holders of rec. Sept. la 
j 1917. 1917. 1017. | 1917. | 1917. Springfield (Mo.) Ry. & Lt. , pref. (qu.)_} ; Oct. 1)Holders of rec. Sept. 15a 

—_— — ——|- Toronto Ry. (quar.) 2 |Oct. 1)Holders of rec. Sept. 15 

Barrels. irrels. | Bushels. Bushels. | Bushels. | Bushels. Tri-City Ry. & Light, com. (quar.)__--_- | Oct. 1)|Holders of rec. Sept. 20 

United Kingdom_}| 11,107 25 2,106,431} 10,123,417) 920,714 yar 296 Preferred (quar.).-- 4% |Oct. 1)Holders of rec. Sept. 20 
Continent._.....| 50,205 7 { 977,859 7,634,771) 104,000 ,544, 107 Twin City Rap. Tran., Minn ,com. (qu.) 44 |Oct. 1; Holders of rec. Sept. 15a 
So. & Cent. Amer.!| _. 5) $; | } é Preferred (quar.) i 4% |Oct. 1)Holders of rec. Sept. 15a 
West Indies i whites 34,597) | f United Light & Rys., com. (qu.) (No. 11) Oct. 1|Holders of ree. Sept. 15a 
3rit. No. Am Cols) - _ Preferred (quar.) (No. 28) - - ¢ |Oct. 1\Holders of rec. Sept. 15a 
Other Countri United National Utilities, pref. (quar.)_- 4g |Sept. 15) Holders of rec. Aug. 31a 


io United Trac. & Elec., Providence (quar.) Oct. 1/Sept.12 to Sept. 16 
Total 61,312} 1,212 138) 3,084,290 17,764, 679) : 0: 24, 714| 4,561,863 | Utah Power & Light, pref. (quar.)(No. 19) -| ; 41 Oct. i| Holders of rec. Sept. 15 


Total 1916______/181,121 2.940.463) 5,921,212 65.012. 290| 996,194!12,644,577 | West End St. Ry., Boston, common. -- $1.75 jOct. 1)Sept.21 to Oct. 1 


West India Elec. Co. (quar.) (No. 39).---| “4 jOct. 1) Sept. 36 t. Ce. 6S 
Cs . West Penn Rys., pref. (No. 1) Sept. 15) Holders of rec. Sept. 14 
The world’s shipments of wheat and corn for the week | west Penn Tr.aW.P., pt. (qu.) (No. 11)| Sept.15\Sept. 6 to Sept. 16 

° . : Yadkin River Power, pre uar.) (No. € %|Oct. 1) Holders of rec. Sept. 15 
ending Sept. 8 1917 and since July 1 1917 and 1916 are oe (quar.) (No. 6)- 

° af : Chatham & Phenix National (quar.).....- | 
shown in the follow ing: Coal & Iron National (quar.).......-.---- | 
First National (quar.) | 
se First Security Co. (quar.)...........---- | 
Wheat. Corn. Mechan (Brooklyn) (quar.) (No. 132)-- -| 
Yorkville Es od bcs due e } 
Exports. 1917. ] a1916. | 1917. 1916. ak Companies. 

~ “8 i * . ee Franklin (Brooklyn) (quar.) é Sept. 29| Holders of rec. Sept. 28a 
Week Since | Since Week | Fong Fg Guaranty (quar.)- Sept. 29| Holders of rec. Sept. 21 
| Sept. 8. July 1. July 1. q Sept. 3. usy 4. em Hudson (quar.) _ } Oct. 1)Sept.23 to Oct. 1 
Bushels Bushels Bushels Bushels. Bushels. | Bushels. Lawyers’ Title Insurance & Trust (quar. )| 4 |Oct. pen o My en I 
North Amer®| 4,285,000 65,037,000, 83,230,000 352,000, 8,085,000 12,215,000 Union (a NRE aoe amcnnnse: | 4 Oct. 1)Holders of rec. Sept. 224 
i 3,520,000 Ajax Rubber, Inc. (quar.).------------ | $1.50|Sept. 15) Holders of rec. Aug. 31a 
Danube..--j me 300. 45 Poor Allis-Chalmers Mfg., pref. (quar.) | 1% |Oct. 15) Holders of rec. Sept. 296 
Argentina -- 392,000 ° 9, 11, 160, 300 . ere ‘ ‘ Preferred (account accum. dividends) - | nae Oct. 15) Holders of rec. Sept. 296 
Aural] 956.999 14-734.000 773400 pilot Mining Cause) si [oot: alHfolder of re: Rep. aa 
pay ig ets pp aR 6122 mer. Bank Note, pref. (quar.).-------| 5c. ; olders of rec. Sept. 154 
Oth.countr’s) 54,000 "386, ;000 552,000 182, 000 896,000 _ 2,153,000 ‘American Beet Buger, pret (aajGil0.78) : 1\Holders of ree. Sept, ise 
= Amer. Brake Shoe & Fdy., com. (quar.).-.-| % IS . 29| Holders of rec. Sept. 21 
Total ae 6,137,000 88,406,000 111,814,000 990,000 12,296,000 40,828,000 Preferred (quar) shaded | 2” ISept.29|Holders of rec. Sept. 21 
Preferred (extra) | if . 29| Holders of rec. Sept. 21 
* North America.—The Canadian Government has officially prohibited th® American Can, preferred (quar. ae a | . 1)Holders of rec. Sept. 154 
issuance of both manifests and exports until after ten days. This is effective Pref. (extra account accum. dividends) | wy \Oct. 1| Holders of rec. Sept. 15a 
during the continuance of the war. a@ Revised. Amer. Car & Fdy., com. (quar.) (No. 60) | t. : > ig : rec. a 14a 
Commor 1 (extra) aie : - . olders of rec. Sept. 144 
The quantity of wheat and corn afloat for Europe on dates | preterred (quar.) (No. 74) | 1% |Oct. 1)Holders of ree. Sept. 144 
° d was as foll F American ¢ Chicle, preferred (quar.) ---- -- a ‘t. 1|Holders of rec. Sept. 20 
mentioned was as follows: American Cigar, preferred (quar.)------ *t. 1)Holders of rec. Sept. 15a 
American Express (quar.) . 1)Holders of rec. Aug. 3la 
Vv) Corn Amer. Gas & Elec., com. (qu.) (No. § 4 |Oct. 1|Holders of rec. Sept. 20 
Wheat. - . Preferred (quar.) (No. 43) _- | | Nov. — of rec. Oct. 20 
£Z United | United Amer. Graphophone, com. (qu.) (No. 50)! | Hf bbe ened pe rec. aes. by a 
Pb ctor " : ’ 1 American Hide & Leather, preferred. - --| a . 1|Holders of rec. Sept. 10a 
| Kingdom. Continent. Total. | Kingdom. Continent. Total. _ | Amer. International Corp., com. (quar.) - 5e. lee ts of Fee. Sept. be 
cae alk tate ‘ eal hels shels. American Locomotive, common (quar.)_| 7 . Sep o Oct. 
Sept. 81917 gc aa Bushels. | Bushels. | Bushels. | Bus oS ee ET eRe | Wh alocn: 22|Sept. 3 Le aoe ek 
; a alljabl rican P atic Se ‘ ne ept. e o ept. 
Sept. 11917_-| Not availlable American Pneumatic Service, first pref . I Dp Dp 
1 
1 





1) Holders of rec. Sept. 15 











Oct. l1)Sept.22 to Oct. 1 
Oct. 1)Holders of rec. Sept. 12 
Oct. 1| Holders of rec. Sept. 29a 
Oct. 1) Holders of rec. Sept. 29a 
Oct. 1)Holders of rec. Sept. 22 
Sept. 29 








ataanwe 








—_-—} —$—<——$——_—_ —_- —_—— 





























4 
| 7 
; 9 > Becend wbelenrel «o.oo ceccsasces 5c.\Sept.29\Sept.15 to Sept. 21 
Bept. of area? | regen red ayes American Public Service, pref. (quar.) -- -| 4% |Oct. 1)Holders of rec. Sept. 15 
Sept. 11 1915..! swatch eae Amer. Public Utilities, pref. qu.) (No.21)|_ 1% 
= American Radiator, common (quar.) ----| 3 pang =I bev 21 A. oo = 
American Sewer Pipe (quar.).....----- | §60c.\Sept. < olders of rec. Sept. 10a 
DIVIDENDS. Amer. Smelters Securities, pref. A (quar.)| 1%4|Oct. +} eg 44 - seme. 4 
° a Preferred B (quar.) | 1 \% | Oct. |Sept. 15 0 Sept. 2 
The following shows all the dividends announced for the | amer. smeiting & Refining, com. (qu.)--| 14 |Sept. ‘a, 25 to Sept. 8 
s : - American Snuff, common (quar. } Oct. olders of rec. Sept. 144 
future by large or important corporations: Sear Gea 


\Oct. 1| Holders of rec. Sept. 14a 

vt ; ; in ttalics. American Steel Foundries (quar.) - Sept. 29) Holders of rec. Sept. 154 

Dividends announced this week are printed in italics American Stores, first pref. (quar.) . ‘Oct. ilSept.16 to Oct. 2% 

j Amer. Sugar Refg. com. (quar.) (No. 104) j\Oct. 2)Holders of rec. Sept. la 
Per When | Books Closed. Preferred (quar.) (No. 103)._.------- 


J \Oct. 2| Holders of rec. Sept. la 
Name of Company. | Cent. |Payable.| Days Inclusive. American Tobacco, preferred (quar.) ----| iOct. : Holders of rec. Sept. 15a 


iOct. ers of rec. Oct. 10a 
| Oct. 15 | Holders of rec. Oct. 10a 
\Oct. 15|Se pt.15 to Sept. 26 
Oct. 15\Sept.15 to Sept. 26 
\Dec. 1 Holders of rec. Nov. 15a 
jOct. 15| Holders of rec. Sept. 29a 
|\Sept. 15| Holders of rec. Aug. 20¢ 
{Oct. 1!Holders of rec. Sept. 21 
|Oct. 1\Sept.21 to Sept. 30 
|Nov. 1| Holders of rec. Oct. 27 
Ic det. 1)Holders of rec. Sept. 20 
\Oct. be {lps ra of rec. Oct. 5 
\Oct. 15|Holders of rec. Sept. 29 
\Oct. 1| Holders of rec. Sept. 15a 
|Oct. 1| Holders of rec. Sept. 15a 
\Oct. 1\Holders of rec. Sept. 15a 
Oct. 1)Holders of rec. Sept. 20a 
\Oct. 1) Holders rs of rec. Sept. i 
\Sept. 15) Holders of rec. Sept. 
Oct. 15)Sept.16 to Oct. ‘a3 
}Oct. Holders of rec. Sept. 20 
}Oct. Holders of rec. Sept. 20 
\Oct. Holders of rec. Sept. 20 
Sept. 2° See note ‘‘t’’ 

Sept. 2¢ 

Oct. Holders of rec. Sept. 
Sept. Holders of rec. Aug. 
Sept. 29|Holders of rec. Sept. 
Sept. 29| Holders of rec. Sept. 
Sept. Holders of rec. Aug. ¢ 
Oct. Holders of rec. Sept. 
Oct. Holders of rec. Sept. 
Sept. Holders of rec. Sept. 








\Oct. Fe many of rec. Sept. 20a 





PSO SE SE SE 


SS Rae 





Amer. Type Founders, common (quar .) 
| Preferred (quar.) 
Sept. 25| Holders of rec. Sept. 25 American Woolen, common (qu: | 
Oct. 1/)Holders of rec. Sept. : Preferred (quar.) 
Sept. 29; Holders of rec. Aug. Associated Dry Goods, ‘Ist pref. (No. 1)-| 
Oct. 1)Holders of rec. Sept. 15 Associated Oil (quar.) - | 
|Sept. 29 Holders of rec. Sept. Atiantic Refining (quar.) aides er kaneear ee 
Oct. 1/\Holders of rec. Sept. Avery Company, pref. (quar.).-...------]| 
jOct. 1)Holders of rec. Sept. Baltimore Tube, pref. (quar.) - 
Sept.25\Sept.20 to Sept. Barnhart Bros _& Spindler, lst&2d mY. (qu. )-| 
Sept.25.Sept.20 to  Sept.: Barrett Co., common (quar.)_--- 
\Oct. 1,Holders of rec. Sept. Preferred (quar.) - | 
Oct. 1/\Holders of rec. Sept. Bell Telephone of Canada (NG? )cwcuceans} 
Oct. 20) Holders of rec. Sept. 2: Bethlehem Steel, common (quar.).----- | 
|Sept. 20| Holders of rec. Aug. : Common, Class B (quar.).....------ | 
Sept. 15 Holders of rec. Sept. Preferred (Quart .) ...-cnnscecccccccs | 
Nov. 1/Sept.22 to Oct. 1: Booth Fisheries, common (quar.)-..-.--- 
Oct. 1)Holders of rec. Sept. First preferred (quar.) - 
Oct. 1)Holders of rec. Sept. 1! Borden’s Cond. Milk, pref. (qu. )(No. - 
Oct. 1/Sept.22 to Oct. Borne-Se rymser es 
Oct. 13)Holders of rec. Sept. 2¢ Brier Hill Steel, common (quar. ) 
Oct. 1)}Holders of rec. Sept. Common (extra) 
Oct. 1)Holders of rec. Sept. 15 Preferred (quar.) - -- 
Oct. 15 Holders of rec. Sept. 4 British-American Tobacco, ordinary 
Nov. 1 Holders of rec. Oct. Preference - - -- - 
Oct. 1 Holders of rec. Sept. ‘ Brooklyn Union Gas (quar.)--..------- 
Oct. 1|)Holders of rec. Sept. 15 Buckeye Pipe Line (quar.) - 
Sept. 19 Holders of rec. Aug. Buffalo General Electric (quar.) conewe 
Oct. 1)Holders of rec. Sept. 1£ Butte & Superior Mining (quar.) 
{ Oct. 2 Holders of rec. Sept. Calif. Packing Corp., com. (qu.) (No. 2) - 
Spectal guaranteed (quar.) - Oct. 1)Holders of rec. Sept. California Packing Corp., pref. (quar. ) 
St. Joseph South Bend & Southern, com.| Sept.15 S5ept.11 to Sept. California Petroleum Corp., pref. (qu.) - 
Preferred _ Sept.15 Sept.11 to Sept. Calumet & Ariz. Mining (qu.) (No. 55) ; 
Southern Pacific Co. (quar.) (No. 44) -_-| Oct. 1 Holders of rec. Aug. 3 Svecial (No. 1) Sept. Holders of rec. Sept. 
Southern Ry., preferred } Nov. 20,Holders of ree. Oct. 2 ‘alumet & Hecla Mining hina “hee Sept. Holders of rec. Sept. 
Southern Ry., Mob. & Ohio stock tr. ctfs- Oct. 1)Holders of rec. Sept. 15 Sambria Iron — . , fees Holders of rec. Sept. 
Union Pacific, common (quar.) Oct. 1 Holders of rec. Sept. Nasinels (teal (Guat). - 5. a wesichenaken ¢.|Sept. Holders of rec. Aug. 
Common (extra) | §50c. Oct. 1)Holders of ree. Sept. 7S aay Be Pe Sept. Holders of rec. Aug. 
Preferred Oct 1 Holders of rec. Sept. Canadian Gen. Elec., Ltd., com. (quar.) }Oct. Holders of rec. Sept. 
West Jersey & Seashore 4 \Oct. 1)Holders of rec. Sept. 1 Preference (No. 43) Oct. Holders of rec. Sept. 
Wisconsin Central, preferred - a Oct. 1 Holders of rec. Sept. Canadian Locomotive, com Oct. Sept. 10 to Sept. 
Street and Electric Railways. Preferred (quar.) - Oct. Sept. 10 to Sept. 
Arkansas Valley Ry. & Light. pref. (qu.)- ; Sept. 15|Holders of rec. Aug. 4 Carbon Steel, ¢ ommon (quar. ahs Nov. Nov. 11 to Nov. 
Ashenotile Power & Light, pref. (quar.) { Oct. 1 Holders of Nov. Nov. 11 to Nov. 


= rec. Sept. 15 Common (extra) - -- Oct Hold f Sept 
Bangor Ry. & Elec., pref. (qu.) (No. 24)_-- % Oct. 1)Holders of rec. Sept. Cardenas-A r. Sugar, pr ref. (quar ) od eles, oe oe ae 
g y. q H , Oct. Holders of rec. Sept. 


Brazilian Trac., L. & P., Ltd., pref. (qu.) 4% \Oct. 1\)Holders of rec. Sept. 1! Case (J. Phresh’ g Mach., pref. (qu.) 
Brooklyn Rapid Transit (quar.) 4% \Oct. 1)\)Holders of rec. Sept. Celluloid re (quar.). — Sept. Holders of rec. Sept. 
Carolina Power & Light, pref. (quar.) - 4%\Oct. 1)Holders of rec. Sept. 15 Central F , first preferred (quar.) - Oct. Holders of rec. Sept. 
Cities Service, com. and pref ‘(monthls y)- 4 Oct. 1\Holders of rec. Sept. Central Le -ather, preferred (quar.) ---- Oct. Holders of rec Sept. 
Common (payable in common stock) . J% ‘Oct. 1\Holders of . Sept. 1! Cent. States ‘Ele Corp., pf.(qu.) (No.2 Oct. Holders of rec. Sept. 
Columbus Ry., Pow. & Light, pf. A (qu r.). 1% Oct. 1)Holders of . Sept. 1! Certain-Teed Product Corp., lst&2d pf. Oct. Holders of rec. Sept. 
Prior prefe ren ce Sor Oct. 1|Holders of rec. Sept. 1! Chandler Motor Car (quar.) Oct. Holders of rec. Sept. 
Duluth-Superior Traction, common. Oct. 1)Holders of rec. Sept. 1: Extra woese-; Oct. Holders of rec. Sept. 
Preferred (quar.) --- Oct. 1 Holders of s. Sept. 1! Charcoal Iror 1 Co. of Amer., com, (quar.) 206./Oct. ’ Holders of rec. Sept. 
Sept. 20) Holders of rec. Sept. 





oont | 


Railroads (Steam). | 
Ashland Coal & Ir CE | 


J 

So 

Q = 
a 


Boston & ‘Albany eee 
Boston Revere Beach & Lynn (quar.)_------ 
Buffalo & Susquehanna, common (quar.) 
Canadian Pacific, com. (quar.) (No. 85) -| 
Preferred | 
Chicago Burlington & Quincy (quar.)-.-| 
Pc tc cccneeneiamewtinnaciieee asa) 
Chicago & North Western, com. (quar.) _| 
Preferred (quar.)..-..--- 
Cleve. Cin. Chic. & St. Louis, pref. (qu.)---| 
Delaware & Hudson Co. (quar.)_.------ 
Fonda Johnstown & Gloversv., pf. (quar. )| 
Great Northern (quar 
Interborough Consol. Corp., pref. (quar. | 
Interborough Rapid Transit (quar.)----- 
Joliet & Chicago (quar.) | 
Lehigh Valley, com. & pref. (quar.) 
Maine Central, common (quar .) 
Manhattan Railway (quar.) --- | 
Minn. St. Paul& 8.8. M., com. & pref__| 
New York Central RR. (quar.)_.-.-.----- j 
New York & Hariem com. & pref | 
New York Lackawanna & Western (quar) - 
Norfolk & Western, common (quar. veal 
ittsh. Bessemer & Lake Erie, common-.-.--} 
Pittsh. Ft. Wayne & Chic. reg. guar. (ausr.)) 
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astern ower & Light Corp., pref. (qu.)- Sept. 20 Holders of », Sept. 1 Chesebrough Manufacturing (quar.)..-- 
Sata Cake Sept. 29| Holders of rec, Sept, 1! ee ‘ G00. (See. Serene os ones eet 
First preferred (quar.) ! Sept. 30' Holders of rec. Sept. ‘hieago Telephone (q lar. Sept. 29) folders of rec. Sept. 
Second preferred (quar.).... eet Sept. 30) Holders of rec. Sept. 1: ‘hino Copper Co. (quar.)...-. . Sept. 29| Holders of rec. Sept. 
El Paso Elec. Co., common (qu.) (No. 25 1 Sept. 15|Holders of rec. Sept. 6 Cluiet sabody & Co., Inc., pref. (qu.) Oct. _1)Holders of rec. Sept. : 
j 


w 


Rd OP 


A 

= MS no 
a 
i) 


Frankford & Southwark, Phila. (quar.) Oct. 1) Holders of rec. Sept. ( Colorado Power, common > Oct 15 Holders of rec. Sept. 
Sept. 15) Holders of rec. Sept. - Revaterred (GUESS .) 2 oceverecenesa<= Sept. 15| Holders of rec. Aug. 
Oct. 1|Holders of ». Sept. 15 Computing-Tabulatins ey cording (qu ‘3 Oct. 10) Holders of rec. Sept. 
Oct. 1)Holders of . Sept. 15 Consolidated Gas (N. Y.) (quar.)--- Sept. 15| Holders of rec. Aug. 
Oct. 1)Sept. 11 Sent. Cons Gas Elec. L. & P.,Balt.,com (qu. Oct. 1)Holders of rec. Sept. 
Oct. 1|Sept.11 to Sept. Continental Can, Inc., common (quar.) Oct. 1)Holders of rec. Sept. 20a 
Oct. 1!Holders of rec. Sent. Preferred (quar.)...------ Oct. 1! Holders of rec. Sept. 20a 


Galv.-Houston Elec. Co., pref. (No. 21)- 
Houghton Co. Traction, pref. (No. 19). 
Ilinots Traction, pref. (quar.) 

Louisville Traction, com. (quar.)- 
(8Preferred 

Manila Fl. RR. & Lia. Corp. (quar.) - 
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| per | when | Books Closed. | | per | When Books Closed. 
Mame of Company. | Cent. |Payable.| Days Inclustoe. Name of Company. | Cent. |Payable. Days Inclusive. 
i 
Miscellaneous (Continued). | | Miscellaneous (Concluded). 
Centinental Oil (quar.)..-------------- 3 Sept. 17/Holders of rec. Aug. 27 | Nipissing Mines (quar.)...-.---------- | 25c. }Oct. 20]/Sept.30 to Oct. 17 
Coutinental Paper sag, com. (extra).-.-; 6 Oct. 1 Holders of rec. June 3; BAG ccicrivinntndavienmn apa diaye eS st Oct. 20jSept.30 to Oct. 17 
Comte (66S). on cnecsccccecsuces | 1% |Nov. 1 Holders of rec. June 30 North American Co. (quar.) (No. 54)... | Oct. 1)Holders of rec. Sept.156 
ee a eee 1% |Nov. 1 Holders of rec. June 30 NovaScotiaSt.&Coal, com.(pay.com.stk.) no Nov. 30) Holders of rec. Nov. 206 
Copper Range Co. (quar.) (No. 41)----- | $1.50/Sept. 15) Holders of rec. Aug. 22 Ohio Cities Gas, pref. (quar.).....-.-.. |; 1% |Oct. 1jHolders of rec. Sept. 156 
eet OY ees | $1 Sept. 15, Holders of ree. Aug. 22 a et EC 2 ee ee eee eee | $1.25 |Sept.20}Aug. 26 to Sept.1l 
Pease 206, SORMOR.... ocanccsvscteceves ; 2 Nov. 10Oct. 13 to Oct. 31 Extra Pe ere re eee ye $4.75 |Sept.20j;Aug. 26 to Sept.11 
DC TD. se cds an oe neeeeoeee i 4 Nov. 1,Oct. 138 to Oct. 31 Ohio State Telephone, pref. (quar.)...-- ‘ 1% |Oct. I}Holders of rec. Sept. 20 
Crescent Pipe Line (qu usr. eee Serr 75¢.|Sept. 15;Aug. 23 to Sept.16 | Uklahoma Prod. & Refg. (quar.)_-.-------| 124c.j5ept. 29} Holders of rec. Sept. 21 
Crucible Steel, pref. (quar.) (No. 60)--.-| 1% |Sept. 29| Holders of rec. Sept. 15a | Old Dominion Co. (quar.)__.---------- $1 Sept. 28|Holders of rec. Sept. 24 
Cuba Cane Sugar, preferred (quar.) | 1% |Oct. 1)Holders of rec. Sept. 15 Osage-Hominy Otl (quar.)_...-----------| 12 4c.{Sept. 26}Holders of rec. Sept. 18 
Cuban-American Sugar, com. (quar.) -. 2% |Oct. 1/Holders of rec. Sept. Iza | Ottawa Light, Heat & Power (quar.)__--.-.- 1% jOct. 1)Holders of rec. Sept. 20 
oS a arr 10 Oct. 1/Holders of rec. Sept. 12a | Owens Bottle Machine, com. (guar.)__----- 75e. jOct. ltHolders of rec. Sept. 21 
GN VEO Do samme wen ine | 1% jOct. 1)Holders of rec. Sept. 124 COMICON GEN) cc ct aie ewtccanchonen 50c. |Oct. l)Holders of rec. Sept. 21 
Cudahy Packing, common (quar.)---.--- | 1% |Sept. 15 Sept. 6 to Sept. 14 Preferred (QUOT) Lcacccccseccnnnnanse ' 1%|Oct. 1) Holders of rec. Sept. 21 
Seven per cent preferred-_...--------- | 3% |Nov. 1/|Holders of rec. Oct. 20 Pabst Brewing, preferred (quar.)....-.. 1% |Sept.15jSept. 7 to Sept.16 
Diamond Match (quar.)_...-.--------- | 2 Sept. 15|Hoiders of rec. Aug. 31a | Packard Motor Car, preferred (quar.)-- 1% |Sept. 15|Holders of rec. Aug. 306 
Dodge Manufacturing, pref. (quar.) ---- 1% ,Oct. 1)Holders of rec. Sept. 22 Pan-Amer. Petroleum & Trans., pf. (qu.) 1% |Oct. 1|Holders of rec. Sept. 1l5¢@ 
Dominion Glass, Ltd., preferred (quar. )-| 1% \Oct. 1)Holders of rec. Sept. 12 Pennsy lvania Water & Pow.(qu.)(No.15), 14% jOct. IljHolders of rec. Sept. 19a 
Dominion Iron & Steel, pref. (No. 33) - 3% |Oct. 1)Holders of rec. Sept. 15 Pettibone-Mulliken&Co.,lst&2dpf. (qu.) 1% j|Oct. l1jHolders of rec. Sept. 20¢ 
Dominion Power & Transm., com. (qu.) l Sept. 15 Holders of rec. Aug. * Ph ap “Dodge Corp. (ua? .). .cccccccccce 234 |Sept. 28} Holders of rec. Sept. 24 
Dominion Steel Corp., com. (qu.) No.14)| 1 Oct. 1)Holders of rec. Sept. oo eR pee ee ere 5% |Sept. 28}Holders of rec. Sept. 24 
Dominion Textile, Ltd., common (quar. )| 1% jOct. 1)\Holders of rec. Sept. 15 Philadelphia Electric (quar.)_-...------ 44.75c|Sept. 15Holders of rec. Aug. 18a 
Draper Corporation (quar. Os is os th Bbc ar es ae 2 Oct. 1)Holders of rec. Sept. 10 Pierce-Arrow Motor Car, pref. (quar.)- 2 Oct. 1jHolders ofrec. Sept. 144 
du Pont (E. 1.) de Nem. & Co., com. (qu | 4% |Sept. 15|Holders of rec. Aug. 31a | Pitishurgh Plate Glass, com. (quar,)___---- 1%jOct. l{Holders of rec. Sept. 15 
Debenture stock (quar.).-.--------- | 1% |Oct. 25|Holders of rec. Oct. 10a | Pond Creek Coal (quar.)_-.----..------- 50c. jOct. 1) Holders of rec. Sept. 22 
du Pont (E.1.) de Nem. Powd.,com.(qu.)| 14% |Nov. 1\Holders of rec. Oct. 20a | Pratrie Oil & Gas (quar.)____---.--_---- 3 Oct. 31)Holders of rec. Sept. 29 
menereed (G0Gl.)... .sancsccececcece 1% |Nov. 1|Holders of rec. Oct. 20a ee eae ae | 4 Oct. 31)Holders of rec. Sept. 29 
Eastern Steel, common (quar.)...---.--| 2 |Oct. 15|)Hoiders of rec. Oct. 1 Quaker Oats, common (quar.)......-..- | 3 Oct. 15)Holders of rec. Oct. la 
First and second preferred (quar.) - 1% |Sept. 15| Holders of rec. Sept. 1 A er ee aoe | 1% |Nov. 30}Holders of rec. Nov. la 
Eastman Kodak, common (quar.)..-..-| 244 |Oct. 1)Holders of rec. Aug. 31a | Quincy Mining (quar.)_-.-----.-.-_--- $5 Sept. 24 Holders oi rec. Aug. 31a 
POREOGCRUAE DS 5c. ccacmecernacseee | 1% ;Oct. 1)Holders of rec. Aug. 31a | Railway Steel-Spring, common (quar.)-- 1% |Sept. 29} Holders of rec. Sept. 15a 
Eastman Kodak, common (extra) 7% |Dec. 1|Hoiders of rec. Oct. 31 | Peres LOE Bi sentcndnsnneesmodn 1% ‘Sept. 20}/Holders of rec. Sept. 5a 
Common (quar.)-. Mie | 2% |Jan. 2!Holders of rec. Nov.30 | Ray Consolidated Copper (quar.) ae fh Sept. 29{ Holders of rec. Sept. 14a 
Preferred (quar.) } 1% |Jan. 2)Holders of rec. Nov. 30 | Legal Shoe, pref. (quar.) (No. 91) 1%/;Oct. -1jHolders of rec. Sept. 20 
Edmunds & Jones Corp., ‘eom. (quar.).__| $1 Oct. 1\/Sept.21 to Sept. 30 Republic Iron & Steel, com. ~~ ) (No. 4) 1% |Nov. 1}Holders of rec. Oct. 15a 
Preferred (quar.) --| 1% \Oct. 1/Sept.21 to Sept. 30 Preferred (quar.) (No. 56)........... 1% (|Oct. 1{Holders of rec. Sept. 15a 
Electric Storage Battery, com. & pf. (qu.)| 1 Oct. 1)Holders of rec. Sept. 17a | Reynolds (R. J.) Tobacco, common (quar.) - 3 \jOct. 1)Holders of rec. Sept. 20 
Empire Sseel & Iron, preferred___-- h1¥% |Oct. 1/Holders of rec. Sept.21 | Common (eztra) Be Ress 2 jOct. If{Holders of rec. Sept. 20 
Federal Mining & Smelt., pref. (quar. es 1% |Sept.15)Holders of rec. Aug. 25a | Pref quar.) ae 1%!'Oct. ijHolders of rec. Sept. 20 
Federal Sugar Refg., common (quar.)- 1% |Sept.15)Holders of rec. Sept. 12 | Reyal ‘Baking Powder, common (quar.)_ 2 (Sept. 29|Holders of rec. Sept. 15a 
Galena-Signal Oil, common (quar.)-_---- -| 3 Sept. 29, Holders of rec. Aug. 3la | Preferred (quar.) ’ a 144|Sept. 29]Holders of rec. Sept. 15a 
OE ee name nsmoonn« ; 2 Sept. 29) Holders of rec. Aug. 31a | Safety Car Heating & Ltg. (quar.) blade 2 (Oct. 1}Holders of rec. Sept. 15 
General Baking, pref. (quar.) (No. 23)-_.--| 1 Oct. 1)Holders of rec. Sept.15 | St. Joseph Lead (quar.)-..._._. ‘ 75¢./Sept. 20jSept. 9 to Sept. 20 
General Chemical, preferred (quar.)-.--| 144 |Oct. 1|)Holders of rec. Sept. 18 | Special (distrib. from res’ ve for amort.) 50c.\Sept. 20/Sept. 9 to Sept. 20 
General Electric (quar.)--...-.--------- |; 2 Oct. 15) Holders of rec. Sept. 15a | St. L. Rocky Mt & Pac. Co., pref. (qu.) 1\% \Sept.29§Sept.20 to Sept.28 
General Fireproofing, common (quar.)--| 134 |Oct. 1)Holders of rec. Sept.20 | San Joaquin Light & Power, pref. (quar.)| 1% |Sept. 15] Holders of rec. Aug. 314 
Preferred (quar.) (No. 42)..--------- | 1% j|Oct. 1 Holders of rec. Sept. 20 Savuge Arins Corporation, common.---- } 1% |Sept. 15{Holders of rec. Aug. 31a 
Genera} Petroleum (quar.)------------- | 02% |Oct. 1/Sept.21 to Sept. 30 ee ees a re 1% |Sept. 15{Holders of rec. Aug. 31 
General Ry. Signal, com. & pref. (quar.)-| 144 |Oct. 1)Holders of rec. Sept. 18 DOS MINER. csvancsccwetecsen 1% |Sept. 15{Holders of rec. Aug. 31 
Globe Soap, common (quar.)----------- 1% |Sept.15\Sept. 1 to Sept.16 meer Ge CE Dn cece occas Je 15c.|Sept. 25] Holders of rec. Sept. 12 
First, 2d and special pref. stocks (quar.)| 1% |Sept.15\Sept. 1 to Sept.16 NNN oS ciara ache oe ee eats ere 10c.|\Sept. 24 Holders of rec. Sept. 12 
Goodrich (3. F.) Co., common (quar.).-; 1 Nov. 15|Holders of rec. Nov. 5a | Sears, Roe buck & Co. , prefe red (quar. ‘a 1% Oct. 1}Holders of rec. Sept. 15a 
DOE LOUEE Docedandcndonccnaces | 1% |Oct. 1/Holders of rec. Sept.21a | Sherwin-Williams Co. of C an., pf. (qu.) 1% \Sept. 30j Holders of rec. Sept. 15a 
Great Western Sugar, eommon (quar.)--| 1% |Oct. 2| Holders of ree. Sept. 15 Sloss-Sheffield Steel & Iron, pref. (quar.)| 1% |Oct. 1}Holders of ree. Sept. 18 
Common (eatra) . . . 10 Oct. 2)Hoiders of rec. Sept. 15 South Penn Oil (quar.)_....--_.-___-- i: Sept.29|Sept.13 to Sept. 30 
Preferred (quar.)--- -_ } 1% |Oct. 2| Holders of rec. Sept. 15 South Porto Rico Sugar, common (quar.)| 5 Oct. ifHolders of rec. Sept. 15@ 
Guantanamo Sugar (quar.) _..-| $1.25 }Oct. 1)Holders of rec. Sept. 19a ee eee ee eee 2 Oct. l}Holders of rec. Sept. i5a 
Gulf States Steel, common manor eee Ti Oct. 1)Holders of rec. Sept. 15a South West Pa. Pipe Lines (quar. - ie 3 ‘Oct. l1{Holders of ree. Sept. 15 
Common (extra)- — ~~ aE es % 1Oct. 1)Holders of rec. Sept. 15a | Southern Utilities, preferred (quar. ee 1% Oct. IHolders of rec. Sept. 18 
First preferred (quar. Ba des ow ne 1% |Oct. 1|Holders of rec. Sept. 15a i cuthwestern Cities Elec. Co., pref. (quar.) - 1% Oct. l{Holders of ree. Sept. 15 
Second preferred (quar.) ; = -| 14% ‘Oct. 1)Holders of rec. Sept. 15a | Standard Gas & Elec., pref. (quar.)-_-- 1% Sept. 15}Holders of rec. Aug. 31 
Harbison-Walker Refract., pref. (quar.) - 1% |Oct 20|\Hoiders of rec. Oct. 10a | Standard Oil (California) (quar.)(No. 35), 2% ‘Sept. 15§)Holders of rec. Aug. 15a 
Hart, Schaffner & Marx,Inc.,com.(qu.)| 1 |Nov. 30| Holders of rec. Nov. 20a | Standard Oil (Kansas) (quar.)_.....---- 3 Sept.15jSept. 1 to Sept.15 
Preferred (quar.)--.---------------- ; 1% |Sept. 30) Holders of rec. Sept. 20a abkieadaabindeneatengendasiitic 2 (Sept.15{Sept. 1 to Sept.15 
Haskell & Barker Car (quar. Di denies inion | 75c |\Oct. 2)Holders of rec. Sept.15a | Standard Oil (Kentucky) (quar.)___-_-_-- 3 Oct. 1jSept.16 to Oct. 1 
Helme (Geo. W.) Co., common (quar.).-| 2% |Oct. 1|Holders of rec. Sept. 15a | Standard Oil of N. J. (quar.)___..---_- 5 Sept. 15}Holders of rec. Aug. 20a 
NS RIE Ee 1% j|Oct 1} Holders of rec. Sept. 15a Standard Oil of New York (quar.)._..--- i 8 Sept. 15| Holders of rec. Aug. 24a 
Hercules Powder, common (quar.)-- - -- 2 (Sept. 25 Sept.16 to Sept.25 | Standard Oil (Ohio) (quar.)-....-..-.- 3 Oct. 1jSept. 1 to Sept.19 
Common (extra)--—---- ol |Sept. 25\Sept.16 to Sept.25 | a i aN Se et 1 Oct. WSept. 1 to Sept.19 
Homestake Mining (monthly) (No. 517)-| 65ce. |Sept. 2 25| Holders of rec. Sept. 20a |} Standard Oil Cloth, Inc., com. (quar.)_- 1 Oct. Holders of rec. Sept. 15 
Imperial Tobacco of Canada, ordinary 1% |Sept.27|--_._- na } Preferred A and B (quar.)- wae 1% Oct. 1)Holders of rec. Sept. 15 
Preferred _ | 3 |Sept. eae , - Standard Screw, common (quar.) ee 6 (Oct. IHolders of rec. Sept. 14 
Indian Refining, preferred (quar.) i ase de | 1% |Sept. 15'|Holders of rec. Sept. 1 Stromberg Carburetor (quar.) fi 75¢e.;Oct. IfHolders of rec. Sept. 15 
Pref. (account accumulated sphiganenniets h5% |Sept.15;Holders of rec. Sept. 1 Stutz Motor Car Co. of America (quar. ¥ | $1.25 \Oct. lI{Holders of rec. Sept. 15@ 
International Banking - - - - - keke 3 iOct. I|Sept. 21 to Sept. 30 Subway Realty (quar. ). ‘x 1% 'Oct. 1jHolders of rec. Sept. 20a 
Int. Harvester of N. J., com. (quar.) # 1% |Oct. 15) Holders of rec. Sept. 25 Swift & Co. (« quar.) (No. 125 So a oe 2 Oct. 1{Holders of rec. Sept. 10 
International Paper, preferred (quar.)__ 1% |Oct. 15)Holders of rec. Oct. 5a Tera Company (quar.) ‘ coon 214 Sept. 30jHolders of rec. Sept. 21 
International Salt (quar.).....-------- 1% {Oct 1) Holders of rec. Sept. 15a | Thompson-Starrett Co., preferred. ___-_- + ‘Oct. I{Holders of ree. Sept. 22 
International Silver, pref. (quar.)-_----- 1% {Oct 1|/Sept.18 to Oct. 1 Tide Water Oil (quar.) - ete 2 'Oct. 1jHoilders of rec. Sept. 14e@ 
Island Creck Coal, common____..-------] $2.50 |Oct 1) Holders of rec. Sept. 22 Extra » é Oct. tlpHolders of rec. Sept. 14¢e 
tn mim $1.50 |Oct 1} Holders of rec. Sept. 22 Tobacco Products Corp., pref. (quar.)- 1% (Oct. 1}Holders of rec. Sept. 17a 
Jewell Tea, Inc. «» pref. (quar. ee 1% |Oct 1} Holders of rec. Sept. 202 | Todd Shipyards Corporation (quar.)- $1.75 ‘Sept. 20jHolders of ree. Sept. 10a 
Jones Bros. Tea, Inc., common (No. 1) 50c.;Oct. 15|Holders of rec. Oct. 1 Tonopah-Belmont Development (quar. )- 12%e.\Oct. 1jSept.16 to Sept.21 
Kaufmann Department Stores, pref. (qu.)-| 1% |Oct 1) Holders of rec. Sept. 20 Tooke Bros., Ltd., pref. (quar.) (No. 19); 1% |Sept. 15Holders of rec. Aug. 31 
Kelly-Springfield Tire, preferred (quar.) - 1% |Oct. 1)Holders of rec. Sept. 17a | Trumbull Steel, common 2 eee 114%4/Oct. 1{Holders of rec. Sept. 20 
Kennecott Copper Corp. (quar.)..._-_-| $1.50 |Sept.29|/Sept. 8 to Sept. 9 Preferred (quar.)___.__ _- 134|Oct. {Holders of rec. Sept. 20 
Kerr Lake Mining (quar.) (No. 48)_.---- 25c. ‘Sept. 15|Holders of rec. Sept. la | Underwood Ty; vewriter, common “(quar. ) 1% ‘Oct. l)Holders of rec. Sept. 15@ 
Kolb Bakery, pref. (quar.) (No. 23)_-_--- 1% |Oct 1| Holders of rec. Sept. 15 eens toe) ee 1% Oct. tIfHolders of rec. Sept. 15a 
Kress (S.H.) Co., pref. (quar.)_---- 1% |Oct. 1|Holders of rec. Sept. 20a | Union Bag & Paper Corp. os Se 1% ‘Sept. 15 Holders of rec. Sept. 5a 
La Belle Iron Works, common (quar. +. 3 |Sept. 29 Sept.16 to Sept. 20 Deon Caruide tomer.).........2.<.... 2 jOct. Sept. 16 to Sept. 30 
OS eee 2 Sept. 29/Sept.16 to Sept. 20 ty) RI 2% (Sept. 25{Holders of rec. Aug. 304 
Lackawanna Steel, common (quar.)----| 14 |Sept. 29|/Holders of rec. Sept. 14a | United Cigar Stores of Amer., pref. (qu.)| 1% |Sept. 15{Holders of rec. Aug. 21a 
Laclede Gas Light, com. (quar.)_._-_--- 1% |Sept. 15)Holders of rec. Sept. 1a | United Drug, common (quar.) (No. 3)__| 1% \Oct. Holders of rec. Sept. 15a 
Laurentide Co., Ltd. (quar.) _- 2\%\Oct. 2|Holders of rec. Sept. 21 United Dyewood Corp., com.(qu.) (No.4) 1% |Oct. 1)Holders of rec. Sept. 14a 
Liggett & Myers Tobacco, pref. “(qu: ar. ). 1% |Oct. 1}Holders of rec. Sept. 17a Preferred (quar.) (No. 4)__..__.--.-- 134 ,|Oct. 1|Holders of rec. Sept. 14a 
SS en eee 2 > _.|Holders of rec. Sept. 24 Untted Frutti (quar.) (No. 73)_____-----_- 2 (Oct. 15) Holders of rec. Sept. 20a 
Loose-Wiles Biscuit, Ist pf. (qu.) (No. 22)| 134 {Oct 1|Holders of rec. Sept. 15a | United Gas Improvement (quar.)___-_-_--- $1 (Oct. 15|)Holders of rec. Sept. 29 
Lorillard (P.) Co., common (quar.) - 3 |Oct. 1|Holders of rec. Sept. 15a | United Paperboard, preferred (quar.)-__| 14 |Oct. 15|)Holders of ree. Oct. le 
Preferred (quar. ae 1% |Oct 1} Holders of rec. Sept. 15a United Shoe Machinery, common (quar.)__| 50c. |Oct. 5)Holders of rec. Sept. 18 
Mackay Companies, com. (quar. ) (No. 49) 1% |\Oct. 1}Holders of rec. Sept. 8a Ce. ENE cee ae 37%c.\Oct. 5) Holders of rec. Sept. 18 
Preferred (quar.) (No. 55) Saracen l {Oct. 1|)Holders of rec. Sept. 8a | U.S. Gypsum, preferred (quar.)__..---- 134 |Sept. 30) Holders of rec. Sept. 154 
Magma Copper Co. (quar.).-...---..-- 50c. |Sept. 29|Holders of rec. Sept. 7 U.S. Industrial Aleohol, common. .------ 16 Oct. 1)Holders of rec. Aug. 20a 
Manati Sugar, preferred (quar.) - - - te 134 |Oct 1} Holders of rec. Sept. 15 NS Gt I a, ARNE, ai ata ig ae RE 16 Dec. 1)Holders of rec. Oct. 20a 
Manhattan Elec. Supply, com. (quar.) - 1 Oct. 1|Holders of rec. Sept. 20a | United States Steel Corp:, com. (quar.).| 1% |Sept.29|)Sept. 1 to Sept. 4 
First and second preferred (quar.) 1% \Oct. 1)Holders of rec. Sept. 20a ee a 3 Sept. 29/Sept. 1 to Sept. 4 
Manhaitan Shirt, pref. (quar.) ---- - 1% |Oct. 1|)Holders of rec. Sept. 20 | Utah Consolidated Mining (quar.)------ $1 |Sept.24)/Holders of rec. Sept. & 
Maxwell Motor, Inc., 1st pref. (quar. . 1% |Oct. 1)Holders of rec. Sept. 10a | Utah Copper Co. (quar.)___________-__- $3.50 |Sept. 29) Holders of rec. Sept. 14e@ 
May Department Stores, pref. (quar.) - 1% |Oct. 1)Holders of rec. Sept. 20a | Utah Gas & Coke, pref. (quar.)__-------- 1%\Oct. 1)Holders of rec. Sept. 20 
Mergenthaler Linotype (quar.) (No. 87) - 2% |Sept.29)Holders of rec. Sept. 4a | Utilities Securities Corp., pref. (quar.)___- 1% |Sept. 27| Holders of rec. Sept. 17 
Mexican Petroleum, Ltd., pref. (quar.)_-} 2 |Oct. 1)Holders of rec. Sept. 15a | Victor Talking Machine, common (quar.)..| 5 Oct. 15)Holders of rec. Sept. 29 
Michigan State Telephone, pref. (quar.).__| 14 |Sept.29|Holders of rec. Sept. 24 Preferred (quat.).......~--~ ~~ --c0ee- 1% |Oct. 15|Holders of rec. Sept. 29 
Middle West Utilities, common (quar.) -- 50c.\Oct. 1)Holders of rec. Sept. 15 Wells Fargo & Co. (quar.).......------- 1%/Oct. 10|)Holders of rec. Sept. 29 
Sommon (payable in common stock) - fl Oct. 1|Holders of rec. Sept. 15 Western Unton Teleg. (quar.) (No. 194)-_-- 1%4\Oct. 15)Holders of rec. Sept. 20 
Midwest Oil, pref. (quar.) --- 2c. |Oct. 20|Holders of rec. Oct. 2 Weyman-Bruton Co., common (quar.)_-| 3 Oct. 1)Holders of rec. Sept. 17a 
Montana Power, com. (quar.) (No. 20) -- 1% |Oct. 1)Holders of rec. Sept. 15a 0 ee a oh ee 2 ‘Oct. 1)Holders of rec. Sept. 17¢ 
Preferred (quar.) (No. 20)----------- 1% (Oct. 1|Holders of rec. Sept. 15a eee Dee ae 1% |Oct. 1)Holders of rec. Sept. 174 
Montgomery, Ward & Co., pref. (quar.)-| 134 |Oct. 1)Holders of rec. Sept. 20a | Wheeling Steel & Iron (quar.)_____----- 2 (jOct. 1)Sept.16 to Oct. 1 
‘Montreal Cottons, common (quar.)....| 1 Sept. 15)Holders of rec. Sept. 5 OES ei ot | ie nie eae 2 ‘Oct. 1\/Sept.16 to Oct. 1 
PEO MRUOE Pada ccenncsavecensuc 1% |Sept. 15|Holders of rec. Sept. 5 White Motor (quar.)_..........------ $1 (Sept. 29|Holders of rec. Sept. 154 
Muskogee Gas & Elec., pref. (quar.)._-] 1% |Sept. 15|Holders of rec. Aug. 31 Witllys-Overland, pref. (quar.)_.-.------- 1%\Oct. 1)Holders of rec. Sept. 20 
Nat. Biscuit, common (quar.) (No. 77)_-| 134 |Oct. 15|Holders of rec. Sept. 28a | Wilson & Co., Inc., pref. (quar.)_------- 1% |Oct. 1|Holders of rec. Sept. 24 
National Conduit & Cable Inc. (quar.)__| $1 Oct. 15|Holders of rec. Sept. 15a | Wolverine Copper Mining_.______-___- $6 (Oct. 1)Holders of rec. Sept. 8@ 
Nat. Enam. & Stpg., pref. (quar.)_.___- 1% |Sept.29|Holders of rec. Sept. 8a | Woolworth (F. W.) Co., preferred (quar.)| 1% Oct. 1)Holders of rec. Sept. 10a 
National Glue, com. & pref. (quar.)____-- 2 |Oct. 1)Holders of rec. Sept.16 | Worthington Pump & Machin., pf.A(qu.)| 1% |Oct. 1)/Holders of rec. Sept. 20a 
National Lead, common (quar.)-----__- 1 Sept. 29|Holders of rec. Sept. 7a Preferred B (quar.)_________.-_-_-_-- 1% /Oct. 1|Holders of rec. Sept. 20a 
Preterred: (quar.)......---.-.-...-.- 1% |Sept. 15|Holders of rec. Aug. 24 | Yale & Towne Mfg. (qu.) (No. 91)__----- 244 |Oct. 1)Helders of rec. Sept. 20 
National Licorice, pref. (quar.) (No. 61) _- 14|Sept. 29] Holders of rec. Sept. 24 Youngstown Sheet & Tube, com. (quar.)..| 2 \Oct. 1)Holders of rec. Sept. 20 
National Paper & Type, common (quar.)..| 2 {Oct. 15)Holders of rec. Sept. 29 eens (ante 3 |Oct. 1)Holders of rec. Sept. 20 
Preferred (quar.)_....-.------------- 1% |Oct. 15|Holders of rec. Sept. 29 | RO 3 BRS eee a SE 1% \Oct. 1|Holders of rec. Sept. 20 
National Sugar Refining (quar.)_-.____- 1% |Oct. 2/Holders of rec. Sept. 10 Yukon-Alaska Trust (quar.)__--------- $1 (Sept.29|Sept. 8 to Sept. 9 
National Surety (quar.)..--...---...-- 3  |Oct. 1)Holders of rec. Sept. 20a | Yukon Gold Co. (quar.)_____..-------- 7%e. 'Sept.29'Sept. 8 to Sept. 13 
— yon game” (quar.) __- $1 i Sept. 29) Holders of rec. Sept. 14a = 
New Kier Co., preserre@-_-.------------ 4% |Oct. 25)Holders of rec. Aug. 31 nd. » Less British income tax. d Cor- 
Mew Yous Air Brake (quar.)-.........- 2% Sept. 21/Holders of rec. Sept. 4a “nice anion ry a " nes ero a uo estan stock. g Payable ip serip. 
Montes .(quer.)......---.---------...- 2% |Sept.21|Holders of rec. Sept. 44 : yaise Im ston. ay - ived in order in Lond 
New York Title & Mortgage (quar.)_____- 1% |Oct.  1|Holders of rec. Septx21 | “ OD account of accumulated dividends. 4 Transfers received in order in on ob 
New Yo York Transit (quar.)...-.-..._._- 4  \Oct. 15|Holders of rec. Sept. 22 | oF before Sept. 8 will be in time to be passed for payment of dividend to transferees. 
On eoososesecercecesece-ene--- 2 [{Oct. 15)Holders of rec. Sept.22 | u Special dividend for the purposeof enabling stockholders to make contributions of 
Niles Bement-Pond, com. (qu.) (No. 61)} 3 |Sept.20)Sept. 7 to Sept.20 | thesame to the Red Cross Association $100,000,000fund. » Declared 10% payable 
Nipé Bay, Co. common (quar.)_-.. .---. -- 2 Oct. 15!'Holders of rec. Sept. 20a in quarterly installments beginning Oct. 1. 
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Auction Sales.—Among other securities, the following | 
not usually dealt in at the Stock Exchange, were recently sold 


at auction in New York, Boston and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. 
1 Semons Fur Co 


20 Universal Ore Dev., pf., $10 ea_$5 lot | 


| Shares. 


Stocks. 
$75 | 434 Universal 
common 


Tool 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. 

3 Boston Beiting______ 
10 York Manufacturing 

2 Hill Manufacturing 

1 Nashua Mfg., $500 par 


128 


$ per sh.| Shares. 


St 


ck . 


3 Springfield Gas Light 
1 Fisk Rubber, Ist pref 
| 1 Lynn Gas & Electric 


By Messrs. Francis Henshaw & Co., Boston: 


Shares. Stocks. 
4 Pepperell Manufacturing 
1 Boston Atheneum, $300 par____415 


Shares. Stocks. 


3 Phila. Bourse, pref., 
5 Elliott-Fisher, 


$25 each- 
common 


“ 


396,379 Arkan. Vall. Irrig., $1 ea_$10,000 | 


3 Farmers & Mechan. Nat. Bk__145! 
4 Girard National Bank___-_ 365 
I Manayunk Nat. Bank. ; 
5 North Penn Bank_---__ 
2 Philadelphia Nat. Bank__- 
20 Penn Nat. Bank a Seeee 
10 Third Neat. Bank ...250-250 5 
10 Pa. Co. for Insurances, &e 710 
2 People’s Trust, $50 each_-. 
45 West End Trust 
19 Fire Assn. of Phil... 


.130 
466! 
320} 


174 


$50 each __307 


National Banks.—The following information regarding 


$3 ver sh. 


$ per sh. | Shares. 


i2 Phila. bourse, com., $50 ea_5%-5% 
203 
12 


2 | 


35% | 


Shares. 


Stocks. 


Steel, 


Ltd. 


{10 Draper Corporation, ex-div____123 
1 Columbian Life Insurance 


By Messrs. Barnes & Lofland, Philadelphia: 


1 


r 
4 | Speed 
| 26 H. K. 

} 


Stocks. 
00 People’s Nat. F. Ins., $25 each 16 
33 gohn B. Stetson, common_---_-_335 
| 12 Girard Ave. Farmers’ Mkt__. 20% 
5 Memberships 


way - 


i ener, 65-65 4 


Bonds. 
$1,000 Philadelphia City 4s, 1944__ 
4,000 Eastern Petrol. Ist 6s, 1927_ 
1.000 No. Springf. Wat. 5s, 1928- 
{| 2,000 Altoona, City, ref. 4s, 1936_ 
2,000 Altoona, City, impt. 4s, ’40_ 


Phila. 


$ per sh 


Motor 
$25 lo 


Per cent. 
99% 


85 
75 
96 
96 


| 6,500 Johnstown Traction Ist ref. 


53 


$1,000 lot 





from $150,000 to $200,000. 
The Sioux Falls National Bank, Sioux Falls, 8. Dak. Oapitai 
increased from $100,000 to $150,000. 


| The First 
| Aug. 30 1937 


EXTENSION OF CHARTER. 


INCREASE OF CAPITAL APPROVED. 
The German National Bank of Marietta, Ohio. 


Increase 


The Farmers’ National Bank of Hillsboro, Tex. 


from $50,000 to $100,000. 


f& Total increase 


Canadian Bank Clearings.—The clearings for the week 


| ending Sept. 6 at Canadian cit 


Increase 


National Bank of Pauls Valley, Okla. Until close ef Business 


Capital increased 


Increase 


$50,000 
50,000 


Capital increased 


60,000 


ies, in comparison with the 


| Same week in 1916, show an increase in the aggregate of 


13.7%. 





Clearings at— 


Canada— 


Montreal 

| Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 


t 


Hamilton ____ 
John_-_ 


St. 


Calgary -._ 
| Victoria_ __ 


London 

Edmonton 
| Regina 
Brandon 


Lethbridge ____ 


Week ending Sept. 6. 





1917. | 


1916. 





26,544,266, 
8,067,512 
5,430,123) 
3,954,687) 
2,569,339) 
4,830,832) 
1,663,415) 
4,493,914! 
2,027,763) 
2,367,856 | 
2,201,455 
2,325,041| 

527,489) 
627,309) 


$ $ 
70,290,231! 60,680,178 
51,389,714! 39,867,004 
32,252,494 


6,181,547 
5,718,039 
3,800,401 
2,526,534 
3,164,930 
1,536,279 
3,827,467 
1,326,460 
1,596,103 
1,627,730 
2,037,963 

648,120 

501,525 


are 


ao ¢ 
LON ONKRPOONAON 


os 


$ 
41,672,120 
27,250,943 
14,919,45 
4,777,416 


2,313,853 
1,250,295 
2,940,186 


3 
39,642,394 
31,506,650 
21,490,984 

6,745,184 
3,964,803 
3,361,230 
1,623,153 
2,380,797 
1,301,364 
2,996,561 
1,814,434 
1,404,053 
2,207,546 
1,771,925 

405,646 





NODA O 


national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 
‘ , APPLICATIONS FOR CHARTER. 
For organization of national banks: 
The Citizens’ National Bank of Boulder, Colo. 
The Liberty National Bank of Lakemont, Va. 
For conversion of State banks: 
The First National Bank of Cascade, Idaho. 
the Inter-Mountain State Bank of Cascade.) 
The First National Bank of Highwood, Mont. 
the Highwood State Bank.) Capital 


387 ,626 
899,440 
657,102 
409,823 
629,987 
310,087 
360,700 
338,816 


Saskatoon 

Moose Jaw 

Brantford .___-_- 

Fort William ae 
New Westminster. ___ 
Medicine Hat_- 
Peterborough _— 
Sherbrooke _ _- 
Kitchener _- 


,429 474) 
897 ,254 
824,023 
566,236 
373.600 
380,385, 
511,284) 
610,549) 
539,701 





1,039 ,323 
794,42 
513,5 
475,33 
269, 
287,° 
407 ,825 
433 ,2 
421,7: 


ow 


Capital 


$100,000 
Capital 25,000 


VN DD 


~ 
os 


(Conversion of 
Capital 
(Conversion of 





+H+t+++ttt+ | H++4++ 
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4 


25,000 


| 
25,000 | 
Re Ee ee Se ee Ae Se eee ee $175,000 | 
CHARTERS ISSUED. 
Original organizations: 


The Back Bay National Bank of Boston, Mass. 
The Stockmen’s National Bank of Hardin, Mont. 
The Farmers’ National Bank of Valentine, Neb. 
The First National Bank of Bellmore, N. Y 
The First National Bank of Kulm, N. Dak. 





wi 


Total Canada _...-'195,443 ,452'171,934,655 1: 


a 





Imports and Exports for the Week.—-Under instruc- 
| tions from the Treasury Department the issuance of weekly 

totals of imports and exports of merchandise and specie by 
'the New York Custom House have been suspended in- 
definitely. Under the circumstance our usual compilation is 
omitted untilsuch timeas the figures may again be given out. 





Capital____$200,000 
Capital. --_ 
Capital____ 

Capital 


Large ‘discount and open market operations, 
tion are indicated in the weekly bank statement issued as at close of business on Sept. 7 


sed 


allied governments, cau 


These payments totaled 80 millions, the 


of the Italian Government w: 
of funds, with the result 


largely at the New York Bank.. 


that total Government — 
drawn by the Government was deposited with mem 


these operations and the payment of reserves by newly admitted members, reserve deposits show 


srit is 


| 
Capital 25 0 | 
| 
; 


Pain “A i 8 ra 8 oe ns Se a ae $325,000 | 








h and 


»0sits show a decrease for 


also substantial additions by all the 


1917. 


The Federal Reserve Banks.— Following is the weekly statement issued by the Federal Reserve Board on Sept. 8. 


Reserve banks to outstanding Federal Reserve note circula- 
Government financing, including payments to 
transfers on government account of over 75 million dollars from the interior to the Federal Reserve Bank of New York. 
French Governments receiving 40 millions each. 


A credit of 10 millions standing to the credit 
is also withdrawn from the New York Reserve Bank 


Large Government expenditures caused additional withdrawals 


with 


the week of 114.4 millions. 
yer banks, and by the latter redeposited 


the 


A 


banks. 


As a 


large portion of tae funds with- 
Federal Reserve sul 
a net increase for the week of 68.7 millions, 


result of 


Aggregate gold reserves against deposits show a further increase of 9.5 millions, while the total gold holdings of both the banks and agents 


increased by about 11.3 millions. 


he ratio of cash reserve to net deposits shows but a slight decrease from 79.9% to 79.0%, 
of gold cover to reserve notes in circulation declined from 85.1% 


to § 


0.8%. 


while the ratio 
As a matter of fact, of the 35.1 millions of Federal Reserve notes 


issued during the week, nearly 90% were secured by commercial paper pledged with the Agents, the latter holding at present about 187.2 millions 
of discounts and acceptances as collateral for notes issued to the banks, as against 156.2 millions the week before. 


Hizsher money 


collaters! notes, 


. 8S. certificates of indebtedness. 


the week representing amounts matured and liquidated. 
of the banks’ paid-in capital, compared with 647% reported a week earlier. 
1. S. securities. 


counts and 20.5% by lt 


el and of 17.4 millions in acceptances on hand. 
20.6 millions were secured by Liberty Loan bonds or U. 8. certificates of indebtedness. 
ptives of short-term Government securities increased by about 10 millions, the New 


; and commercial paper rates caused a considerable demand for funds, 
market operations of the New York 


Of the total discounts, 64.1 


i. 


which was met largely through the discount and open 
teserve Bank, the latter reporting an increase for the week of 25.6 millions in discounted paper, mostl 
millions is represented by collateral notes, of whic 
S$. bonds on hand show a slight decrease, while the 
York Bank reporting an investment of this amount in 


Municipal warrants no longer constitute any appreciable portion of the banks’ earning assets, the decrease for 


Of the total, 40.3% 


Total earning assets show an increase for the week of 48.4 millions and constitute 725% 
is represented by acceptances, 39.2% by dis- 


Admission to the Federal Reserve System of State banks and trust companies, also additions to capital and surplus of member banks, account 
for an increase of $352,000 in paid-in capital, the Chicago and Kansas City reserve banks reporting the largest gain for the week. 


of 23.4 millions is shown in non-member clearing deposits. 


account with the Federal Reserve 


Bank. 


An increase 


During the past week the Metropolitan Trust Co. of New York opened a clearing 


Federal Reserve notes issued to the banks are given as $680 073,000 secured by $494,779,000 of gold and $187,218,000 of paper. The banks 
report an actual circulation of $621,299,000 of Federal Reserve nutes, an increase for the week of $33,384,000. 
The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 


furnishing a useful comparison. 


Federal Keserve Board as of 


twelve Federa! Reserve banks. 


™\) 


June 22. 


The earlier figures have been revised in order to conform with new form adopted by the 


In the second table we show the resources and liabilities separately for each of the 


The statement of Federal Reserve Agents’ Accounts (the third table following) gives details 


regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter 
and the Federal Reserve banks. 


e - 
ComBINED RESOURCES AND LIABILITIES OF THE FepERAL RESERVE BANKS AT THE CLOSE OF Business SEPTEMBER 7 1917. 





RESOURCES. 
Gold coin and certificates in vault_- 
Gold settlement fund_ 


Total goid held by banks 
Gold with Federal Reserve Agent 
Gold redemption fund 


Total gold reserves 
Legai tender notes, silver, &c 


Total reserves 
Bilis discounted— members 
Bilis bought in open market 


Total bills on hand 
U. 8. Government long-term securities _ 


U.8&. Government short-term securities: 


Municipal warrants 


Total earning assets 


Due from other F. R. banks—net_-_--/ 


Uncollected items 


Total deduc’ns from gross deposits _ 
6% redemp. fund agst. F. R. bank notes 
All other resources 


Sept. 7 1917 


$ 

433,000 
853,000 
500 ,000 


414, 
395, 


32,786 ,000 
»779,900 
,218,000 

1,364,783 ,000 
50,608 ,000 


168,217,000 
173,199,000 
341,416,000 
45,394,000 
42,441,000 
204,000 

429 455,000 
12,036,000 


216,960 000 


Aug. 31 1917. 


s 
416,797,000 
383 ,937 ,000 

52,500,000 
853 234,000 
493 ,185,000 

7,079,000 


Aug. 24 1917. 





$ 
426,751,000 
397 ,067 ,000 
52,500,000 


$ 
399,198 ,000 
410,502 ,000 
52,500 ,000 





876,318,000 
488,536,000 
7,375,000 


862 ,200 ,000 
502,588 ,000 
9,795,000 





1,353 ,498 ,000 
52,610,000 


1,372 ,229,000 
52,540,000 


1,374,583 ,000 
52,906,000 





1,406,108 ,000 
147,315,000 
154.591 ,000 


1,424,769,000 
128,407,000 
159,557,000 


1,427 ,489,000 
143 ,946,000 
155,329,000 





301,906 ,000 
45 ,406 ,000 
32,521,000 

1,230,000 


287,964,000 
45,226 000 
30,480,000 

1,232,000 


299,275,000 
45,129,000 
30,552,000 

1,223,000 





381,063 ,000 
10,233 ,000 
260,184,000 


364,902,000 
243 ,000 
210,387 ,000 


376,179,000 
11,688 ,000 
230,704,000 





228 ,996 000 
500 ,000 
372,090 


270,417,000 
500,000 
293 ,000 


210,630,000 
500 ,000 
339,000 


242,392,000 
500 ,000 
1,882,000 





eccenecccose _..-.!2,074,714,000 





2,058,381 ,000 





2,001 ,140,000 





2,048 442,000 


Aug. 17 1917.) Aug. 10 1917. 


3 
413,849,000 
409 ,852 ,000 

52,500,000 


Aug. 3 1917. 


July 27 1917 


July 20 1917. 


Sept. 8 1916. 





$ 
399,785,000 
438,153,000 
52,500,000 


$ 
460,764,000 
405,739,000 
52,500,000 


$ 
488,119,000 
403,821,000 
52,500,000 


$ 
248,846,000 
118,950,000 





876,201 ,000 
485,467 ,000 
9,274,000 


890 ,438 ,000 
467 ,845 ,000 
9,390 ,000 


919,003,000 
434,193,000 
9,067,000 


944,440,000 
423,889,000 
11,691,000 


367,796,000 
181,029,000 
1,884,000 





1,370,942 ,000 
53,117,000 


1,367 ,673,000 
53,709 ,000 


1,362,263 ,000 
51,789,000 


1,380,020,000 
50,301,000 


550,709,000 
27,487,000 





1,424,059,000 
134,229,000 
149,790,000 


1,421,382 ,000 
130,948 ,000 
174,183,000 


1,414,052,000 
138,459,000 
195,097,000 


1,430,321 ,000 
161,386,000 
197,725,000 


578,196,000 
27,527,000 
79,808,000 





284,019,000 
41,276,000 
32,604,000 

1,274,000 


305,131,000 
42 ,422 ,000 
25,464,000 

1,249,000 


333,556,000 
41,135,000 
35,818,000 

1,469,000 


359,111,000 
42,265,000 
33,050,000 

2,186,000 


107,335,000 
45,954,000 
9,055,000 
21,166,000 





359,173,000 
1,655,000 
205,761,000 


374,266,000 
4,746,000 
197 ,058 ,000 





411,978,000 
a11,106,000 
204,756,000 


436 ,612,000 
4,113,000 
242,67 ,000 








204,106,000 
500,000 
425,000 


201,804,000 
000 
492,000 





193,650,000 
500,000 
1,057,000 





247,081 .000 
5 .),000 
1,611,000 





183,510,000 
28,706,000 


28,706,000 
484,000 
3,403,000 





1,988 ,263 ,000 


1,998 444,000 


2,021,237 ,000 





2.11€ 124,000 





794,299,000 
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|Aug. 24 1917. Aug. 17 1917./Aug. 10 1917.|Aug. 3 1917.) July 27 1917.| Judy 20 1917. Sept. 8 1916. 


' 
| | Pt RSD Beek, Sa 





LIABILITIES. $ $ $ $ avi 3 $ 
Capital paid 1a 59,256,000 58,904,009 53, 484,000) 58.093 ,000 57,970,000) 57 ,881,000) 57,825,000 00| 57,723,000 55,406,000 
Government de » sits 39,926,000, 154,358,000] 59,972,000) 110,110,000) 140,447,000 56,765,000; 143,032,090, 184,531,000 44,236,000 
Dune to membe -regerve account. __.|1,138,542,000 1,059 ,804,000)1, 121. 129,000) 1,130,817 ,000)1,101,614,000 1,192,387 ,000)1, 135,456,000) 1,164,995,000 
Due to non- members —clei ring account} 52,339,000 23,903,000 32,933, 000) 11,637 ,O0U 10,274,000) 12,269, 000) 8,547, '090) 4,767,000 
Member bank deposits—net — Pe oa ai Sip ge a a a | P — | - 
Collection items_..._-. 54, 009) 140,273,000) 137,955, 000} 171 090 £94,000) L 32, 05: 3, 06 90) 137,815,000} 165,284,000 








Total gross deposits._...-.--.- -'1,334,919,009)1,3 13,343,000) 1,351,939.000 1,424,48 )}1,374 on »393 ,9 000) 1,424,859,000) 1,519,677,000 558,461,000 
F. R. notes in actual circulation___.--. 521,299,000, 557,915,000) 573,049,000) 558,782, 3,244,001 540,753,000) 534, 015,001 | 534,226,000 177,781,000 
F.R. bank notes in circulation, net lab f + .000 6,023,000) 5,473,000 4 7 ) 4,182, 32 000} 2,459,000 2,306,000 2,334,000 
All other liab., incl. foreign Govt. credits 2,345,000, 12,196,000} 2,145, 000 2,180 039 ,0f 2,976,090) 2,038,000 2,192,000 317,000 





7 | ee eereenenneeiven 
Total liabilities ja cleig ert ede 2.07 t, ,000)2 058, 381 000 2,001,140, 000 |2 $2, i 263, ,090|2,021,2 ~ ee4 2,116,124,000 794,299,000 
Gold reserve against sposit Liab ._| 4.6% 76.0% 29% 1 ? 6% | A 74.2% 69.5% 
Gold and lawful mone serve against | a 
net deposit liabilit 0% , 80.6 %| ; A 9.1%} 78.89 


) 74.6% 
Gold res agst. F.R. pote aie 1act. circ nh 9.3%! 86,5% 1.7% ‘3 2% 83 


102.9% 














. 7 1917. Aug. 31 1917.|Aug. 241917, Aug. 17 1917. Aug. 10 1917. Aug. 3 1917.| July 27 1917.|July 20 1917. Sept. 8 1916. 


Dtstributton by Maturtites— $ $ $ : 3 $ Y $ 
1-15 days bills discounted and bought- 28,459,000 108,291 000! 88,781,000 99,799,000 94,373 000] 107,006,000! 115,223,000) 129,642,000 | 
1-15 days municipal warrants id coo moell 1,026,000) 1,028,000 1,028,000 51,000 51,000 321,000) 1,084,000 
16-30 days bills discounted and bought. 56,671,000 55,508,000 55 ,667 ,000 56,555,000 47,515,000 42,796,000 44,799,000! 59,099 ,000 
16-30 days municipal warrants 126,000 1,028,000) 1,028,000 51,000, 51,000 
31-60 days bilis discounted and bought. 96,983 ,000 80,170, 000! 96,681,000  90,114,0( 0 80° 482,000! 94,698,000 94,431,000| 87,864,000)) 128,501,000 
31-60 days municipal warrants_....-.-- 20,000 146,000) 146,000 146,000 146,000 20,000 1,028,000} 1,024,000 
61-90 days bills discounted and bought- 57,455,000 46,124 9, 43,718,000 49,472,000 57,330, i 56,506,000) 73,893,000) 77,852,000 
61-90 days municipal warrants PPR) SS 58 101,000) 20,000! 20,000 
Over 90 days bills discounted and bought 1,848,000 2,813, 000! 3,117 ,000 3 3,819,000) 4,135,000) 5,210, 000) 4,654,000! 
Over 90 days municipal warrants.....- 58,000 58,000) 58,000 49,000 49 9,000 49,000 49, 000) 3,000); 
Federal Reserve Notes— |= = |= - z = : ————— |— ——— 
680, 073,000 644,911,000} 627 ,307 ,000 613 5646, (000 601.2 227 ‘000 520.389 ,000 584,464,000) 583,937,000; 199,218,000 
58,774,000 56,996,000) 54,258,000 54,864,000 51,983,000 49,604,000 50,449,000) 49,711,000 21,437,000 








$s 

















st | 

In circulation 621,299,000! 587,915,000] 563,049,000 558,782,000 549,244,000 540,785.000) 534,015,000} 534,226,000, 177,781,000 
Fed. Res. Notes (Agents Accounts)— 

Received from the Comptroller... -- 1,065,660,000 1,050,560 ,000}1,039,560,000 1,019,560,000 1,002,960,000' 983,160,000) 983,160,000) 974,960,000 349,900,000 

Returned to the Comptroller 180,572,000 _ 178,124,000 176,808,000 173,939,000 171,297,000, 169,490,000 166,545,000) 164,777,000 68,582,000 








ee he . } 
Amount chargeable to Agent "885 >, O88, 000 "872, 436,000 862,752,000 845,621,000) 831,663,000 813,670,000' 816,615,000 810,183,000) 281, 318,000 
In hands of Agent 205, O15 5,000 337, 525,000 | 235, 445 000 231,975,000, 230,436 :000 | 223,281,000 232,151 000) 226,246,000} $2,100,000 





Issued to Federal Reserve banks_- 680, 07 3, 000 644, 911 900) 627,307, 000 613 646, 000 601,227, 000 590, 389, 000 584, 464, 000) 583, 937, ,000 199,218,000 
How Secured— SS E—=—=E=E=EESSSE -——— ‘aticlitinaeemenaties penn itaentinldeietiaehiee | 


By gold coin and certificates_.......-- 2: 256,1 27, 000 269,170, 000) 269 015 Dy 000 287,7 9 000 277, 6: 98, 000° 262,328, 000) 0} 127,675,000 
By lawful money ieee eh | 

By commercial paper............---- 185,294,000 151 Peer 138,771,000 111,058,000 115,760,000. 122,544,000 150, 271,000; 160,048,000 18,173,000 
Gold redemption fund ; 25,232,000 24,974,000} 25,780,000 25,051,000 24,676,000, 22,864,000 21,568,000 22,801,000 10,964,000 
With Federal Reserve Board 213,420,000, 199,041 1000) 193,741,000 189,744,000 183 093 000, 182,653,000 182,294,000 182,730,000 42,390,000 








| ee soccieeaaadie 


680. 073 000 644, git 000 627 307, 000 613,646, 000 , 27 ,000, 590, 389, 000 534,464,000) 583,937,000 | 199,202,000 


Commercial paper delivered to F.R.Agt.| 187,218,000 156,219,000! 146,664,000 120,711,000 125,588,000! 133,478,000 170,664.000! 168,233,000! 18,702,000 
a Amount due to other Federal Reserve banks. tRevised figures. 














WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS SEPT. 7°17 


| 








Boston. | New York. Phtladel’a. Cleveland. Richmond. Atlanta. Chicago. St. Louts.' Mtnneap.|Kan. Ctty.’ Dallas. San Fran. Total. 





RESOURCES. $ $ x 3 $ $ $ $ $ $ 3 $ 
Gold coin & ctfs. in vault/30,175,000 238,724,000 11,097,000 26,693,000 6,285,000 6,308,000 40,484,000 3,186,00016,015,000 8,693,000 13,939,000 12,83 34 000 414,433 ,000 
Gold settlement fund-_-| 7,259,000,114,960,000 32,338 000 48,574,000 30,965,000 1,972,000 70,768,000 26,142,000 6,168 are 739,000 7,121,000 12,957,000 395,853 ,000 
Gold with for'n agencies... 3,675 000 18,112,000 3,675,000 4,725,000 1,837 000 1,575,000 7 350 000 2,100,000 2,100,000 2,625,000 1,838,000 2,888,000 52,500,000 


Total gold held by bks. 41,109,000 371,796,000 47,000,000 79,992,000 39,087,000 9,855,000 118602000 31,428,000 24,283,000 48,057 000 22,898,000 28,679,000 862,786,000 
Gold with F. R. Agents. |23,605,000 195,649,000 30,187,000 34,890,000 10,650,000 24,610,000 78,824,000 16,518,000 16,255,000 17,383,000 16,534,000 29.674 .000 494,779,000 
Gold redemption fund../ 500,000, 2,500,000 700,000 23,000 829,000 283,000 255,000, 379,000 709,000 520,000, 498,000, 22,000 7,218,000 


Total gold reserves_-__ 65,214, 000 569,945,000 77, 887 000 1 1490: 5 000 50, 566, 000 34,7 7 48 ,000 ‘197 681000 48, 325,000 41,247,000 65, 960 ,000 39 930, 000: 58, 375, ,000 1364783000 
Legal-ten .notes,silv.,&c. 3, 807 000 88, 604 ,000 1,143,000 347,000 130,000 353,000 3,336,000 1,439, 000 344 000 168,000 860, 000 a4 000 50,608 ,000 
Total reserves 69, 021 000 658, 549 000 79 030, 000 11 52! 52000 50,696, 00035 5, 101 000 201017000 49, 76 54, 000 41, 591 000 66,1 128 000 40, 790, 000: 58, 452, 000 1415391000 
Bills: 

Discounted—Members 16,100,000, 46,853,000 11,764,000 26,425,000 13,284,000 5,833,000 14,980,000 10,923,000 14,585,000 12,624,000 7 


7,544,000 7,302,000 168,217,000 
Bought in open market, 16,541,000 63,871,000 22,002 ,000 20,824,000 2,062,000 1,743,000 16,287,000 4,912,000 3,230,000 9, don 47,000 2 1865 »,000 9,715,000 173,199,000 





Total bilis on hand__. 32,641,000 110, 724, 000 33,766 000 27, 249,000 15,346,000 7,576,000 31,267,000 15,835,000 17,815,000 21,771 000 10,409,000 17,017,000 341 416,000 
U.S. long-term secur’s-- 610,000, 2,804,000 867,000 7,918,000 1,153,000 703,000 11,915,000 2,235,000 1,859,000 8,849,000, 3,969,000 2,512,000 45,394,000 
U.S. short-term secur’s.| 2,194,000, 13,538,000, 2,548,000 2,865,000 1,969,000 5,504,000 3.660.000 1.444.000. 1.554.000. 1.789,000 1,869,000 3,507,000 42'441.000 
Municipal warrants..... -..-.---!) 126,000 32,000 ad 204,000 


Total earning assets_.35, 445, 000, 127, 066 ,000 37,307 ,000 38,064,000 18,468 ,000 13,783 000 46, 842 2 000 19,! 514 000 21 228, 00032 409, 000, 16 pope 23, 036, 000 429,455,000 
Due from other Federal 


Reserve banks—Net-.| 3,547,000 | 5,981,000 667,000 7,338,000 1,341,000 1,418,000 154,0 000 = 3,909 ,000 212,036 ,000 
23,150,000, 47,106,000 30,636,000 14,048 ,000 12,690, 600 11 ,968 ,000 25, 64 000 12,913,000 7,833,000,12,283, 000, 8,691,000 10,008,000 216, 960,000 





Total deductions from 


6% —_ cpome ee i 000) : ‘ 36, ; 715, 4,254,000 9,2 251. 000 12 437,000, 8,691,000 13,917,000 228,996,000 
/ redemp. again } 


Fed. Res. bank notes_| osonee ~~ aa ‘ 400 ,000 100,000 _ ARE 500,000 
All other resources ' 75,000 50,000 16 000 aaa acae | _130, 000 101,000 372,000 


ba 7 ryiaptyt 131163000782, 721,000 ,000 152954000 168031000 81,854,000 60, 92 27, 000 280881000 33, 348, 000 72,070, 000 111374000 66,004 ,004, 00095, 506, 000 2074714000 
IA . oo — See ; it 
Capital paid in 5,464,000 12,125,000 5,267,000 6,459,000 3,476,000 2,505 ) 000 7, 993 000 3, 269. 000 2,556 000 3, 372 2,000 2, 772 000 3, 998 000 59,256,000 
Government deposits..-| 3,627,000, 8,927,000 2,848,000 2,621,000 2,522,000, b815,000 5,993,000, 3,935,000 3,330,000, 2,110,000 2,253,000 2,575 000, 39,926,000 
Due to members—Re- 

serve account 71 342,000 435,211,000 73,687,000 101280000 37 ,526,000 25,171,000 16031900044 219,000 36,549,000 66 630,000.31 ,461 ,000 55,147,000, 1138542000 
Due to non-members— | 

clearing account 47,571,000 .534 ,000 oe. 
Collection items _-_.- 18, 32 4 ,000 30,018,000 27,382,000 11,682,000 10,960,000 8,179,000 5 394,000 9,062,000 3,; 242 ,000 8, 088, 000. 2! 546 000 7 
DuetoF. R. banks—Net 7,371,000 3,486,000 345,000 =a as | 1,117,000 
Total gross deposits_. 93, 293, 000: 529,098,000 10391 7000. 115583000 54,494,000 32, SSO, 000 188: 240000 5 7 216.0 00 43,121 0007 76,828, preety 77, 000 65, 191 000 1384919000 


F. R. notes in act. circul. 32,009,000 239 ,987 ,000 43,501,000 45,939,000 23 ,846,000 25,542 000 84,648 000 23. 063 ,000 26 ,345 ,000 24,247 ,000 25,855,000 26,317,000 621,299,000 
F. R. B'k notes in circul. ah yet _.| 6,894,000: ....- _.| 6,894,000 
All other liabilities, incl. 


foreign Govt. credits. 397,000 511 000 269,000 50,000 28.000, ...--... . 7 PEt aes 48 ,000 33,000, - 2,346,000 



































Total liabilities 131163000 782 72 1 000 1529: 54000 168031000 81, 854, 000 60, 927.0) 000 280881000 83.! 548. 000 72,070. 000 111374000 66, 004,008 000 95,506, 000 207 47 14000 





a Difference between net amounts due from and net amounts due to other Federal Reserve banks. b Overdraft. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS SEPTEMBER 7 1917 


| 


| Boston. | New York. |Phtiadel’a. Cleveland. | Richmond. Allanta, | Chicago. | St Louts. _Minneap. Kan. Ctty., Datas. 





San Fran. Total. 


Federal Reserve Notes— $ $ $ $ | 3 $ z $ t | $ r s 
Ree’d from Comptrol’r|62 ,680 ,000 473 ,760 ,000)71 ,500 ,060 64,000 ,000/39 840,000 41,080,000 118060000 32, 700, 000 38 640,000 45,720 000/42 920 000 33,760,000 1065660000 
712, 


ened to Comptr’ 4 2,915,000) 88,991,000:11,413,000 6,670, 000) 12,413,000, 7,808,000 3,735,000 6,525,000 6,999,000 8, 000;10,305,000 4,086,000 180,572,000 








Chargeable to F. R. Agt 49 ,765,000 384,769 000 60,087 .090'57,330, 000 27,427,000 33,272,000 1143: 25000 27,175 00031, 641 ,000:37,008,000 32,615,000 29,674,000 885 088,000 


In bands of F. R. Agent. (12 2 000, 600 116,620,000/15,000,000' 9,440,000) 1,560,000 5,1 50. 000 23,580,000, 2 2,690, 000, 3,590,000, 8,960,000, 6,425,000 _-_- 205 ‘01 5,000 


Ps ssued to F. R. Bank 37, 765,000 268, 149, 000 45,087,000 47,890,000 25,867 ,000 28, 122,000 90, 745 ¥ 000 24, 485,000 28 ,051,000 28,048,000 26,190, 000: 29, 671 0006 80,073,000 

Held by F. R. Agent— |———— ———-—-—_— ie | ae Ae teine tcs letpaiiem sets oa, ee a eet 
Gold coin and etfs_-_ _/19,550, 000 185,205, 000 4,220,000 12,379,000; __-- | 3,338, 000 E 3,353 ,000:13,102 000 2,370,000 12,610.000| ________|256, 127 000 
Gold redemption fund) 2,055,000) 10,444,000, 2,488,000) 2,511,000, 650,000, 1,222,000 287.000 1.005.000' 903,000 953,000 1,280,000 1,434,000 25.232.000 
With Fed. Res. Board 2,000,000 23479 00020 000 000 10,000,000 20,050,000 78,527,000 12.160 000 2 250 ,000114,060,000 2,644,000 28,240,000 213, 4: 20 000 
Commercial paper _-|14,160,000) 7: 2,500 ,000,14.900,.000 13. 600,000 15,217, 000; 3,512,00011,921,000 7,967,000 11,796,000 10,665,000, 9,656,000 185, 294,000 


37,765,000 268,149,000 15,087,000 47,890,000|25,867,000.28 122,000 90,745,000 24,485,000 28 051 ,000,28,048,000 26,190,000 29,674 0006 :80 073,000 
amt. of commerce’! paper/—-—--—-_ SERS setae 


delivered to F. R. Agt.|14,175,000, 73,256,000 14,905,000 13,004,000,15,346,000, 4,017,000 12,141 ene 7,971,000 11,796,000 10,942,000, 9,664,000 





























semabea 187,218,000 


F. R. notes outstanding -/37,765,000 268,149 000 45,087,000 47 ,890 000/25 ,867 ,000 28 122,000 90,745 000 24 485,000 28,051,000 28.048,000 26,190 000 29,674,000 680, 073,000 
F. 2 notes held by banks 5,756,000) 28,162,000) 1,586,000 1.951 000; 2 ,021,000) 2,580,000, 6.097.000, 1,422,000 1.706.000, 3,801,000 335.000 3,357,000 58,774,000 














FR. notes in act.cire’ n'32,009,000 239,987,000 43,501 000 45,939,000 23,846, 000: 25.5 542,000 84,648,000 23.063, 000 26 345,000 24,247 000 25 ,855,000° 26,317,000 621,299,000 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 


shows the condition of the New York City Clearing House members for the week ending Sept. 8. 
separate banks are the averages of the daily results. 


ven. 
ele,” Volume 105, pages 229 and 127. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 


The surplus reserves are calculated on the basis of new reserve requirements as fully explained in ‘‘Chron- 


The figures for the 
In the case of the totals, actual figures at end of the week are al 





CLEARING HOUSE 
MEMBERS. 


Week Ending 
Sept. 8 1917. 


| Net 


Captial. Profits. 





{Nat. Banks June 20\ 
\State Banks June 20/ 


Loans, 
Discounts, 
Investments, 
&c. 


Naitonal 
Bank 
and 
Federal 
Reserve 

Notes 


Reserve 
wtih 
Legal 
Depost- 
taries. 


Addtitonal 
Depostis 
wtth 
Legal 
Depost- 
tartes. 


Net 
Demand 
Depostis. 


Nattona} 
Bank 
Circula- 
tion. 


Net 
Time 
Deposttis 





Members of Federal 
Reserve Bank. 
Bank of N. Y., N.B.A- 
Merchants’ Nat. Bank- 
Mech. & Metals Nat._- 
National City Bank-~-_- 
Chemical Nat. Bank --- 
Atlantic Nat. Bank-_-__- 
Nat. Butchers & Drov_- 
American Exch. Nat__- 
Nat. Bank of Comm_.- 
Chat. & Phenix Nat__- 
Hanover Nat. Bank-_-_- 
Citizens’ Nat. Bank__- 

Market & Fulton Nat 
Corn Exchange Bank_- 
Importers’ & Trad. Nat. 
Nat. Park Bank 

East River Nat. Bank- 
Second Nat. Bank.__-_ 
First Nat. Bank 
Irving Nat. Bank 

N. Y. County Nat.._- 
Chase Nat. Bank 
Lincoln Net. Bank___- 
Garfield Nat. Bank___- 
Fifth Nat. Bank 
Seaboard Nat. Bank__-_ 
Liberty Nat. Bank___- 
Coa! & Iron Nat. Bank - 
Union Exch. Nat. Bank 
Nassau Nat., Brooklyn 
Broadway Trust Co-__- 


Totals, avge. for week 


Totals, 
Totals, 
Totals, 
Totals, 


actual condition 
actual condition 
actual condition 
actual condition 


State Banks. 
Bank of Manhattan Co. 
Bank of America 
Greenwich Bank 
Pacific Bank .........- 
People’s Bank 
Metropolitan Bank~_-- 
Bowery Bank 
German-American Bank 
Fifth Avenue Bank___- 
German Exchange Bank 
Germania Bank 
Bank of the Metropolis_ 
West Side Bank 
N.Y. Produce Exch.-- 


Totals, avge. for week 


rotals, actual condition 
Totals, actual condition 
Totals, actual condition 
Totals, actua! condition 


Trust Companies. 
Brooklyn Trust Co___- 
Bankers Trust “o 
U.S. Mtge. & Trust Co. 
Title Guar & Trust Co. 
Guaranty Trust Co___- 
Fidelity Trust Co 
Lawyers Titie & Tr. Co. 
Columbta Trust Co___- 
Peopies Trust Co 
New York Trust Co__- 
Franklin Trust Co 
Lincoin Trust Co 
Metropolitan Trust Co. 


Totals, avge. for week 


Totals, actual condition 
Totals. actual condition 


Tetals, actual condition| 


Totals, actual condition 


Grand aggregate, avge 
Comparison prev. week 


gEE522255 


mee 

Ss 
s 
S 


5,000,000 
250,000 
1,000,000 
10,000,000 
4,000,000 
500 ,000 
10,000,000 
1,000,000 
1,000 ,000 
250,000 
1,000,000 
3,000,000 
1,000,000 
1,000 ,000 
1,000,000 
1,500,000 


3 
5,220,000 
2,509,500 
9,979,400 


c45,955,600 


8,676,100 
71,800 

84, 200 
5,315,100 
20,236,000 
2,294,200 
16,601,300 


Average. 
$ 


40,338,000 
23,222,000 
136,245,000 
499,451,000 
53,524,000 
14,362,000 
2,435,000 
96,081,000 
297,180,000 
64,635,000 
133,346,000 
35,332,000 
10,763,000 
105,458,000 
32,820,000 
155,603 ,000 
2,662,000 
18,734,000 
244,261,000 
86,936,000 
9,268,000 
257,948,000 
17,281,000 
10,263,000 
6,791,000 
43,273,000 


72,633,000 
10,667 ,000 
11,197,000 
11,655,000 


25,168,000 


Average. 


289,000 
134,000 
5,823,000 
1,279,000 
298,000 
92,000 
28,000 
1,336,000 
1,848,000 
1,449,000 
5,924,000 
152,000 
208 ,000 
1,917,000 
124,000 
437 ,000 
21,000 
125,000 
2,221,000 
696 ,000 
257,000 
3,447,000 
438,000 
120,000 
51,000 
840,000 
359,000 
152,000 
116,000 
117,000 
407 ,000 


Average. 
$ 


3,095,000 


1,856,000 


Average. 
3 


188,000 
173,000 
200,000 


113,000 
485,000 
3,115,000 
1,358,000 
6386 ,000 
326,000 
19,000 
707 ,000 
623,000 
948,000 
1,401,000 
678,000 
399,000 
2,174,000 
142,000 
394,000 
128,000 
312,000 
1,257,000 
1,813,000 
169,000 
1,888 ,000 
75,000 
208,000 
161,000 
796,000 
102,000 
124,000 


339,000 
226,000 

44,000 
364,000 


497 ,000 
32,000 


Average. 
$ 


98,000 
61,000 
214,000 
929,000 
68,000 
50,000 
7,000 
297,000 
132,000 
669,000 
176,000 
54,000 
323,000 
1,741,000 
305,000 
267,000 
15,000 
241,000 
31,000 
202,000 
111,000 
339,000 
623,000 
134,000 
31,000 
65,000 
209,000 
2,000 
94,000 
25,000 
186,000 


Average. 
§ 


5,439,000 
2,299,000 
24,807,000 
86,832,000 
7,220,000 
1,959,000 
226,000 
11,290,000 
34,176,000 
8,211,000 
18,722,000 
3,904,000 
1,360,000 
14,471,000 
4,051,000 
20,027,000 
332,000 
2,048,000 
16,221,000 
14,661,000 


3,262,000 


Average. 
3 


Average. 


Average. Average. 
$ $ 

35,365,000 
18,236,000 
141,568,000 
514,507,000 
42,608,000 
14,000,000 
1,873,000 
80,094,000 
257,458,000 
61,098,000 
135,572,000 
27,992,000 
10,007 ,000 
108,759,000 
28,196,000 
143,697 ,000 
2,493,000 
15,297 ,000 
168,263,000 
92,784,000 
9,568,000 
239,198,000 
18,019,000 
9,242,000 
5,369,000 
46,757,000 
63,804,000 
10,618,000 
9,849,000 
10,087,000 
24,586,000 


2,427 ,000 
1,041,000 
6,583 ,000 
7,564,000 
2,071,000 

66 ,000 


100,000 
3,637,000 


1,637,000 





125,850,000 


2,529,532 ,000 


30,705,000 


15,938,000 


21,568,000 





7,699,000 


349,875,000 


2,346 964,000] 76,008 ,000 





Sept. 8... 
Beot.. 1... 
Aug. 25... 
Aug. 18 .-- 


2,498,800 ,000 


2,546,281 ,000 
2,462,789 .000 


2,474,558 ,000 


32,012,000 
36,134,000 
40,651,000 
42,225,000 








15,776,000 
15,382,000 
16,085 .000 
16,405,000 


21,613,000 
21,230.000 
23 372.000 
24,275,000 


8,865,000 
7,046 000 
6,312,000 
6,446,000 


372,774,000 
316,075,000 
363 ,281 000 
373,505,000 











Not Mem 
2,050 ,000 
1,500,000 
§00 .000 
500 ,0U00 
200 ,000 
2,000 ,00U 
250,000 
750,000 
100.000 
200,000 
400 ,000 
1,000 ,000 
200,000 
1,000,000 
1,500,000 


bers of Fed 
5,283,800 
6,854,500 
1,337 600 
994,200 
488,000 
2,109,400 
806,200 
848,000 
2,431 .000 
831,900 
778,100 
2,244,300 
110,000 
977,600 
587,100 


eral Reserve 


42 533,000 
33 776.000 
12,540 000 
9,316,000 
3.119.000 
18,918,000 
4,174.000 
6,478 .000 
16,758 .000 
5,437 .000 
6.734.000 
14,861 .000 
4.328.000 
18,871,000 
22 531,000 


Bank. 
4,367 ,000 
2,507 .000 

945.000 
498 000 
144.000 
738.000 
348 000 
825.000 
1,671,000! 
304.000 
677 .000 
932.000 
279.000 
1,518 .000 
2,155,000 


516,000 
879.000 
230 000 
305.000 

63.000 
309.000 

45.000 
107.000 
194,000 

52.000 

53.000 
224 000 
157.000 
503 000 
538.000 


273,000 
472.000 
420 000 
333 .000 
137.000 
533 .000 
78.000 
4.000 
1,170.000 
96 000 
241.000 
372,000 
81.000 
461.000 
538 .000 


167,000 
38,000 
343 000 
180,000 
38.000 
263,000 
27.000 


115,000 
359.000 


5,456,000 


1,235.000 
1,159,000 


2,346,094 ,000 
2,360,723 000 
2,360,496 ,000 
2,317,787 ,000 


75,308 ,000 
78,719,000 
79,361,000 
81,564,000 


46,217,000 
31,832,000 
13,142,000 
9,541,000 
3.006 ,000 
18,220,000 
3,786 000 
6 065.000 
17,682,000 
4.905.000 
6.927.000 
13,527 .000 
4.167.000 
20 344.000 
25,246,000 





12,150,000 


26,681,700 


220,374,000 


17,908,000 


4.175.000 


5,209 .000 


1,985,000 


16,049 ,000 


977 ,000 


224,607 ,000 348.000 





Sept. 8... 
Sept. 1... 
Aug. 25... 


Aue. 18... 


219,216,000 
222.098 .000 
226 386 000 


17,298 .000 
18,703 .000 
18,963 000 
21,430,000 


4.048.000) 5.4 
4.059.000) 5.1 
4.169.000) 5,652,000 
4,011,000} 5,259,000 


36.000 
11,000 


rn 
« 
‘ 


226,919,000 








Not Mem 
1,500,000 
11,250,000 
2.000.000 
5,000,000 
25.000 000 
1,000 .000 
4.000.000 
5.000 000 
1,000 000 
3.000.000 
1,000 .000 
1,000,000 
2,000 ,000 


62, 50,000 


hers of Fed 
3,194,900 
16,268,100 
4.619.300 
12,454,900 
28 ,.274.400 
1,224,100 
5,378,600 
6.547.700 
1,537 .g00 
11,664,500 
1,282,160 
526,000 
5,067 ,500 


eral 


2,127,000 
1,696 .000 
1,766 000 
1,718,000 





Reserve 
34.464 000 

245,828 000 
68 343 000 
42.853 ,000 

395 ,706 .000 
10,867 .000 
24,977 000 
88 576.0100 
24 826.000 
76.028 000 
19,256 000 
13.293 .000 
54 ,.729.000 


Bank. 
2,031,000 
21,131.000 
5,403 000 
2.281.000 
21,870.000 
743.000 
1,257 .000 
5,682 000 
1,283 .000 
4,237 .000 
1,092 .000 
856 000 
2,624,000 


426.000 
430 000 
100 000 
155.000 
395.000 
68.000 
212.000 
228 .0'°0 
85.000 
57.000 
427.000 
92.0900 
45.000 


244.000 
723 000 
122,000 
139 000 
738.000 
83 000 
31 000 
592 000 
250 000 
33.000 
213 000 
236 000 
75,000 





98 049 000 


-100,746 000 


70,490,000} 2 


:720,000 





3.479.000 








a 
Ser . 1- 

Aug. 25... 
Aug. 18... 


20:',750,000 


,103 042,000 
.114,929.000 
,108 821.000 
.118,941,000 





3.850.652.0009 


68.789 000 


2 
2 
2 


76.089 000 
73,251 .000 
87,373 000 


119103000 





904,000 
'489.000| 
.733 000) 
2, 


3.883 000) 
2.822 000) 
2.722 000 
3.428 000) 


588 000) 


==: =| == == 
22 ,833 .0N0 30.256 .000| 13.087 


277,000 
453 .000 
177.000 
229,000 
796.000 

30 000 

86.000 
279.000 
250 000 
132.000 
139 000 

68.000 
487 ,000 


16,721,000 
14,652,000 
17 592 000 
12,654,000 


1,440 .000 
11,282 .000 
2,893 .000 
1.377.000 
29,565 .000 
447 000 
866 000 
3.376.000 
1,155,000 
5,962 .000 
906 000 
625.000 
4.034.000 


1,244,000 

635,000 
1,372 .000 
1,769,000 


223,942 .000 
225,663 .000 
232 ,194.000 
226,911,000 


348 000 
361.000 
358.000 
372,000 





2 





1.352.000 
8.058.000 
3.370.000 
820.000 
1,623 .000 
444,000 
3,948 .000 
753.000 
447 000 
332.000 
320.000 
30,000 





28,799.000° 4 
225,656 ,000)30 
57,870 000) 10,182 .000 
27.534.000| 1.219.000 
340 300 .000 38,042 000 
8,961 000 739.000 
17.310 000 472 000 
67.527 .009/|21,655,000 
23,096 .000| 1,594.000 
64.837 .000 245 000 
18,115.000 549.000 
12,509.000 275.000 
49,887,000] 4,298.000 


433 .000 
962,000 


1, 
F 
6. 
is 
1, 





3.403.000) 


63,928,000 


21,497 000 


942 401 ,000| 122665 000 





< Fact 


3.429.000 
3.209.000 
3,217,000 
3,359,000 


000 





8§1,585.000 
60 628 000 
65,144.000 
47,429,000 


429 852.000 


123.797 .000 
\33,205,000 
135.616 .000 
32,306,000 


22 ,474.000 





962.237 000) 121218000 
955,668 000| 125258000 
957 ,819.000| 123690000 
944,632,000) 124416000 





31,332,000 


a3513,972,000| 199021 0001: 


+ 1,.244,000)|-14643 000 —7.000, —745 000) + 120 .000|—13001 000 i-_ 


—9652 006 


5698 000 


196874000 
—9.781 .000| —7464.000 





condition 





118099 090|22,728.000 30.932.000 14,421 .000| 471.080 000|25,041.000 
-12827000| +798.090, + 1769 000) + 2470 000) +79725 000|—8799 000) 


Grand aggregate, actual ~ 13,821,058 000 
Comparison prev. week —2 .250.000 


31,460 .000 
+324,000 





3.883.308.0090 
3.797 996.000 
3 ,820.418,000 
3,871.776.000 


130926 000 21.930 009 29.193 000 11,951.000'391 355.000 33,840 .000|b3542.054,000| 201338 000/31 .1368.000 
137845000 22.987.009 31.746.000 11.295 .090/4 16,017 .000\36,.988 000) b3 550509 .000 203409 000) 30.700 .000 
151028 000' 23,004,000 37.99%? 000 11,52%,000)| 433,588 000 4,075,000) 63489330 000 | 204352 000| 30 685.000 
152230 000'24.145.000 33.406.000 12.226,000' 436,821 ,000'33,401 ,000'b3551157 ,000'205576 000'30,365,000 


b U.S. deposits deducted, $153,470,000. 


Grand aggregate, actual 
Grand aggregate, actual! 
Grand aggregate, actual 
Grand aggregate, actual 


condition 
condition 
condition 
condition 


Sept. 1. 
Aug. 25... 
Aug. 18... 
Aug. 11 


a U.S. deposits deducted, $161,518,000. 


























c Includes capital set aside for foreign branches, $6,000,000. 


STATEMENTS OF RESERVE POSITION. 





Averages. Actual Figures. 
b 
Reserve 
Requtrea. 





Cash 
Reserve 
in Vault. 


c 
29.277 .000) 
80.092 .000) 


Reserve 
in 
Deposttartes 


Reserve 
in 
Deposttartes 


Inc. or Dec. Cash 
e from Reserve 
Previous Week tn Vault. 


Inc. or Dee, 
e from 
Prevtous W eek. 


Total 
Reserve. 


a 
Reserve 
Requtred. 


Total 
Reserve. 


Surplus 


Surplus 
Reserve. 


Reserve. 


= 
65 522,540) 
5.320.440 
16,254,450 


87 .097 430 
12 .307.°00 
68 .776,920 
76 455,990 








Members Federal 
Reserve Bank --- 

State Banks* 

Trust Companies* 


$ 
307 .251 ,460 
40 309 560 


$ s | 8 . 
—11,320.70  d_(372,774,000)372.774.000 
—650.790 28.909.000) 16,721 .000, 45,630 000 
520.000. 79,005,000, 81.585,.000|160.590.000\144.335.550 


—12.491 480, 107.914 .000 471.080 000 578.994 .000 491 896,570 
—13.614.320 114.178.0°0 391 355.000 505.533 .000 493 225,100 
+ 10 959.750) 117.473 000 446,017 .000 563 .490 .000 494,713 .080 
—&N R28 _520'129. 146 000 433 58% .000 562,754 .090 486.298 .010 


s $ $ $ 

349 875.000 349 875.000 307 pe 42,489 440 
16.049.000 45.326.000 40,429,260 4,894.740 
63 928,000 144,020 .000 141,360,150 2,659,850 


109.349 090 429.852 .000 539.221.0090 489.174.970 50.04.0230 
115.616 .000 442.853 .000 558,469.000 495.931.4990 62.537.510 
Total Aug. 25.__|/127 636.000 439.942 000 587.578.000 491.426.170 76.151 830 
Total Aue 1% 1121 147 000 124 513 000 555 680 000 490 _487.920 #5 192 Nan 


* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks and trust companies, but In the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits. which was as follows: Sept. 8, $2,280,240: Sept. 1, $2,380,950; Aug. 25, $2.387,730; Aug. 18, $2.418.660. 

b This is the reserve required on net demand deposits in the case of State banks and trust companies, but In the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Sept. 8, $2.259.240: Sept. 1, $2,361,570; Aug. 25, $2.380.830: Aug. 18. $2,446,920. 

c Amount of cash In vault. which ts no longer counted as reserve for members of the Federa! Reserve Bank, was as follows: Sept. 8, $75,910,000; Sept. 1, $84,938,000; 
Aug. 25, $87,166.000: Aug. 18, $91,114.000. 


d Amount of cash tn vault. which ts no longer counted as reserve for members of the Federal Reserve Bank, was asfollows: Sept. 8, $78,266,000; Sept. 1, $79,792,000; 
Aug. 25, $86,420,000; Aug. 18, $89,351,000. 





+ 58,703,100 
+1,718,780 
+ 14,367,650 


+ 74,789,530 
— 54 ,469 020 
—7,679.070 
+ 4.420.620 























Total Sept. 8... 
Total Sept. 1- 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


BUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Bauking — 
Sept. 8. 
$841,724,400 


Differences from 
previous week. 


Loans and Investments Dec. $7,821,800 


6 i a hada eadseahbobeeenssanuens 60,475,500 Ine. 1,538,700 
Currency and bank notes.............-.-- endian 10,531,500 Ine. 372,400 
Due from F. R. Bank of New York.....-.-..-.----- 5,107,000 Dec. 60,090 


Total deposits_-_--- sis sh asda isles cs ob aa a eo Oe ae 1,002 ,722,000 
Deposits eliminating amounts due from reserve 
depositaries and from other banks and trust 
companies in N. Y. City, and exchanges and 
Bn is GOD, caccccncnenescconseunesesneanes 
DTT Ct: bscatatihdaroesasawennatnwe 
Percentage of reserve, 24.9%. 


Dec. 27,017,500 


863,916,800 
192,397,300 


Inc. 356 ,400 

Dec. 17,302,000 

RESERVE, 
——State Banks 





—-Trust Compantes 











ee eee $12,340,900 10.81% $63,773,100 9.72% 
Deposits in banks and trust cos__.. 15,809,800 13.85% 100,473,509 15.31% 
ED dc iiaiintar edd manic maw ae $28,150,700 24.66%  %$164,246,600 25.03% 


The averages of the New York City Clearing House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 























In addition to the returns of ‘‘State banks and trust com- 
panies in New York City not in the Clearing House,” furnished 
by the State Banking Department, the Department also 

resents a statement covering all the institutions of this class 
in the whole State. The figures are compiled soas to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 
for definitions and rules under which the various items 
are made up, see ““Chronicle,”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 1917 
were published in the “‘Chronicle’’ May 19 1917 (V. 104, p. 
1975). The regulations relating to calculating the amount 
of deposits and what deductions are permitted in the com- 
putation of the reserves were given in the ‘“‘Chronicle’”’ April 4 
1914 (V. 98, p. 1045). 


STATE BANKS AND TROST COMPANIES 
| State Banks | Trust Cos. | State Banks | Trust Cos 
Week ended Sept. 8. | in in outstde of outside of 


| } 
\Greater N. Y .\Greater N. Y \Greater N. Y.|Greater N. Y 





} 


$ $ | $ $ 
Clearing House, compare as follows for a series of weeks past: | Capital as of June 20-...| 24,050,000, 89,550,000, 12,488,000, 19,606,708 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Surplus as of June 20...-| 41,732,300) 178,822,000} 15,164,946) 17,526,400 
GREATER NEW YORK. | | 
———— We omtt two ctphers in all these figures. = sd|:s«sLoans and investments__| 431,284,300/1,840,179,900) 185,188,900) 306,591,100 
Loans | j T | Totat | Heserve in Change from last week -| — 2,308,400) —20,803,700 + 487,700 —999 ,008 
Week and | Demand | | Legal | Cashin | Depost- oe 
Ended— | Investments; Deposits. Specte. | Tenders.| Vault. |  tartes. ee DOME AREDAOMI wdaccccces|) osecsnenes 
| — | Change from last week -| ees | i Vy | — 
$ | $ SP ee ee $ ; ‘oe “a 
June 16_.- }4,663,499,0 | 4,469,643,2 | 384,989,4| 53,462,7 | 438,452,1) 433,165,4 | Currency and bank notes_| 17,681,300) 14,375,400) ----------| ---------- 
June 23___ 14,674,645,6 | 4,326,846,6| 329,535,0| 53,222,1 | 382.757.1 | 436,413,5 Change from last week-) = =+275,800) +1,145,700) ----------| ---------- 
June 30___ }4,687,753,2 | 4,301,435,6| 291,239,7| 53,677,3|344,917,0| 510,708,4 2 ae 
July 7... }4,717,858,8 | 4,347,431,5 | 266,628,2| 56,170,5 | 322,798,7| 611,983,4 | DuefromF.R.Bk.of N.Y.| 20,643,300; 25,298,900) --.-------|  ---------- 
July 14__. 4,710,901 ,4| 4,470,813,5 | 250.984,4 57,716,8|317,701,2| 619,631,5 Change from last week-| +2,935,600) +3,738,300) ---------- J wa-------- 
July 21... }4,648,569,3| 4,357,673,4 | 253,222,4| 51,494,8|304,717,2| 542,251,6 - 
July 28. }4'619,359.2| 4,414,094,9 | 272.244.7 | 30.081.6 | 322,326,3 | 622,761,8 | Deposits_..---.-------- 549,253,000) 2,169,480,800, 198,048,900) 314,033,600 
Aug. 4..- }4,586,150,2 | 4,421,443,0 | 253,147,1| 42,216,7 | 295,363,8| 677,656,8 Change from last week -| +10,721,800 —61,370,900| +4,319,300, +1,288,400 
Aug. 11__. }4,628,044,8 | 4,434,759,0| 251,205,2| 42,943,0|294,148,2| 644,247,2 
Aug. 18... 4'701,510.7 | 4.370,867,2| 245.643,8| 42,498.6|288.142-4' 568,014.9 | Reserve on deposits____- | 97,886,300] 343,494,600| 32,448,300] 36,910,808 
Aug. 25_-- }4,665,195,5 4375,602,6 | 239,778,8 | 42,127,9|281,906,7' 580,079,3 Change from last week-| +2,928,100) —30,628,600) Tha +772,100 
Sept. 1___ }4,698,954,2| 4,425,359,4| 223,683,8| 43,419,1|267,102,9, 578,289,4 are i ie 7 
Sept. 8._- |4,692,376,4] 3,877,888,8| 209,834,0| 43,859,5|253,693,5' _546,135,3 | P.-C. reserve to deposits. 22.7%| 2089) 19.5% ret | 
+ Included with “Legal Tenders” are national bank notes and Fed. Reserve notes | ~~ “°°?'4s8e ey  acnaniitene ae ad ag 
held by State banks and trust cos. but not those held by Fed. Reserve members. + Increase over last week. -— Decrease from last week. 
— \ 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 


non-member institutions which are not included in the “Clearing House return’’ on the preceding page: 
_RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 





































































































CLEARING Neat Loans, Nattonal Reserve | Additional 
NON-MEMBERS. Capttai. Profits. | Dtscounis, Bank wtth | Deposits Nattonal 
Investments, Legal & Federal Legal \wtth Legal Net Net Bank 
Week Ending Sept. 8 1917.|{Nat. banks June 20) &c. Gold. Tenders. Stloer. Reserve. Depost- Depost- Denana Time Circula- 
\State banks June 20/ Notes. tartes. tartes. Depostts. Depostis tion. 
| { 
Members of Average. Average. | Average. Average. | Average. | Average. Average. Average. Average. | Average 
Federal Reserve Bank t $ $ $ $ z 3 
Battery Park Nat. Bank._--_- 400,000 442,700} 6,710,000 48 ,000 71,000 50,000 38,000 1,191,000; 462,000 7,049,000 25,0001 185,000 
First Nat. Bank, Brooklyn --_- 300,000 697,800) 6,383,000 45,000 10,000 142,000 8,000 523,000! 593,000 5,201,000 648,000; 296,000 
Nat. City Bank, Brooklyn. - | 300,000 625,500; 5,908,000 81,000 41,000 98,000 11,000 547,000; 449,000 5,244,000 379,000) 120,000 
First Nat. Bank, Jersey City- 400,000; 1,318,200) 6,556,000 193,000 340,000 79,000 12,000 850,000, 3,345,000 BARE xon~~n<s 395,000 
Hudson Co. Nat., Jersey City! 250,000 768,700} 5,748,000 79,000 11,000 74,000 107 ,000 320,000! 823,000 4,257,000 437,000) 198,000 
First Nat. Bank, Hoboken - - | 220,000 629,400} 6,669,000 44,000 5,000 26,000 87 ,000 301,000; 644,000 2,548,000; 3,431,000] 218,000 
Second Nat. Bank, Hoboken-.; 125,000 338,200) 5,965,000 42,000 20,000 55,000 39,000 270,000! 573,000 2,726,000! 2,456,000) 99,000 
RE 2 epee, ae 1,995,000] 4,820,500; 43,939,000 532,000 498,000} 524,000 302,000 4,002 000) 6,889,000 32,956,000) 7,376,000, 1,511,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Washington Heights. 100,000 453,300} 2,444,000 138,000 2, 76,000 19,000, 119,000 53,000 SS ree Breer 
Colonial Bank..........---- 400,000} 1,003,400} 8,528,000 519,000 164,000 479,000 87,000 545 ,000 553,000 ie ee Ce aaa 
Columbia Bank _-_...------- 300,000 25,100) 10,313, 731,000 28,000 261,000 97,000, 575,000 159 ,000 es aa 
International Bank......--- 500,000 133,000} 4,440, 351,000 5,000 48, 137,000 220,000} Bag yp: 4,481,000' 214,000) _------- 
Mutual Bank.............-. 200,000 500,800) 7,656,000 694,000 44,000 169,000 74,000 407,000) 16,000 7,987,000) BEM  cessaileas 
New Netherland Bank--_-_-_~- 200,000 226,000; 4,192,000 161,000 ,000 173,000 40,000, 215,000) .---.---- 4,1 15,000) ( ae 
W.R. Grace & Co.’s Bank - -- 500,000 562.700} 6,006,000 301,000 et a ae | 150,000 237 ,000 3,010,000! 2,342,000, ___-.--- 
Yorkville Bank......._-..-- 100,000 564,500) 6,444,000 528,000 85,000 243 ,000 112,000 423 ,000 673 ,000 7,044,000! i scasaeoe 
Mechanics’ Bank, Brooklyn__| 1,600,000 781,800) 20,186,000 890,000 208 ,000 633 ,000 367,000! 1,257,000) 1,819,000 20,956 ,000) tn cannaue 
North Side Bank, Brooklyn_- 200,000 173,400} 4,668,000 235,000 37,000 125,000 81,000, 233,000) 215,000 4,434,000) lL 
RPE SA 5 in Senne es Poe 4,100,000} 5,124,000) 74,877,000) 4,548,000 634,000) 2,207,000) 1,014,000' 4,144 000) 3,725,000 72,679,000! BARE sxanceon 
Trust Companies. | | 
Not Members of the | 
Federal Reserve Bank. | 
Hamilton Trust Co., Brooklyn 500,000) 1,095,800} 10,040,000 498,000 32,000 24,000 77,000 384 .000| 419,000 7,690,000} 1,354,000} _..---_- 
Mechanics’ Tr. Co., Bayonne 200,000 335,000 6,693,000) 60,000 43,000 61,000 64,000 328,000; 117,000 3,639,000) 3,000,000) Se 
PRD cna: cbakdveneneabice 700,000) 1,430,800) 16,733,000 558,000 75,000 85,000; 141,000 712,000) 536,000 11,329,000) 4,354,000] aaah minds 
Grand aggregate.........-.- 6,795,000) 11,375,300) 135,549,000! 5,638,000) 1,207,000) 2,816,000, 1,457,000 8,858,000/11,150,000 a116,964,000) 15,168,000] 1,511,000 
Comparison previous week -__| -........|-.---..-- ; —36,000| —79,000| +3,000! +31,000 —277,000|-1,189,000 + 864,000) —256,000 —9, 
Excess reserve. $396,260 |decrease j = =z | — 
Grand aggregate Sept. 1_-...| 6,795,000\11,375,300|135,057,000| 5,674,000 1,286,000) 2,813,000) 1,426,000) 9,135,000| 12,339,000) a116,100,000| 15,424,000) 1,520,000 
Grand aggregate Aug. 25_-__| 6,795,000|11,375,300/ 135,178,000) 5,685,000| 1,452,000) 2,818,000) 1,397,000 9,051,000|12,525,000 a115,027,000| 15,589,000; 1,510,000 
Grand aggregate Aug. 18____| 6,795,000/11,375,300 135,542,000; 5,734,000) 1,433,000) 2,796,000, 1,416,000 8,970,000) 13,807,000) a115,847,000/ 15,535,000) 1,515,000 
Grand aggregate Aug. 11___-| 6 795,000|11,375,300/ 133,220,000) 5,726,000) 1,488,000) 2,886,000| 1,453,000, 8,768,000) 16,524 ,000/a113,153,000|15,372,000| 1,514,000 
Grand aggregateAug. 4... .! 6.795,000111,375,300 132'355,000! 5,662,000! 1,228,000! 2,840,000! 1,416,000 8,547,000! 16,092,000! a111,956,000 15,598,000) 1,514,000 





avU.S8. deposits deducted, $1,521,000. 


| 





Boston Clearing House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS, 





Sept. 8 


Change from 
1917. 


previous week. 
$5 ,620,000/ Dec. 


Sept. 1 Aug.25 


1917. 1917. 


$20,000' $5,640,000) $5,659,000 
1,509,000 457,298 ,000/ 458,576,000 
2,303,000 372,247 ,000| 367,516,000 
978,000 121,746,000 
2,048,000, 31,959,000 
645,000) 14,081,000 
1,125,000, 69,086,000 
an 57,550,000 


788,000' 15,509,000 





Loans, disc'’ta & in ta.'455,789,000| Dec. 
Individual deposits, incl.U .8.|/374 550,000) Inc. 
Due to banks. .............|122,724,000| Inc. 

ts 29,911,000) Dec. 
14,726,000/Inc. 
70,211,000) Inc. 
58,428,000) Inc. 


16,297,000! Inc. 














15,702,000 








Philadelphia Banks.—Beginning with July 21 the 
ppb Clearing House returns have ules tettind in 
orm, and excess reserves are now calculated on the 


Philad: 
altered 





basis of 10% reserve for demand deposits and 3% for time 
deposits. Previously the basis was 15% against demand 
deposits alone. Reserve requirements of trust companies 
remain on old basis of 15%. See volume 105 page 333. 
































Week ending Sept. 8 1917. 
Two ctphere (00) omtited. Sept. I Aug. 25 
Nat. Banks|Trust Cos.| Total. 1917. 1917. 

ean oamaed $20,475,0) $11,000,0| $31,475,0| $31,475,0| $31,475,0 
Surplus and profits...--- 46,057,0| 34,101,0; 80,158,0) 80,151,0) 79,566,0 
Loans, disc’ts & investm’ts) 411,889,0) 154,147,0) 566,036,0| 562,317,0) 553,246,0 
Exchanges for Clear.House} 19,311,0 2,442,0| 21,753,0| 22,096,0 if ,0 
Due from banks..-......-. 112,709,0 2,269,0| 114,978,0| 123,441,0| 122,464,0 
Bank deposita_.......--- 161,122,0 3,110,0| 164,232,0) 166,226,0| 166,914,0 
Individual deposits --.---- 336,501,0| 131,482,0) 467,983,0| 468,048,0 1,504,0 
Time deposits_........-- cf oF ieee 3,881,0 3,858,0 3,806,0 
Total deposita_...._.-- 501,504,0| 134,592,0) 636,096,0) 638,132,0) 632,224,0 
U.S8.deposits(not included)| _-._..-' —-____- 22,814,0| 23,287,0; 18,321,0 
Res’ve with Fed. Res. Bk 43,260,0. 15,979,0| 59,239,0| 54,270,0| 58,736,0 
reserve in vault_.._. 15,994,0 7,180,0| 23,174,0| 23,929,0) 24,605,0 
Total reserve held... 59,254,0| 23,159,0| 82,413,0) 78,199.0) 83,341,0 
Reserve required.......- 36,676,0| 19,482,0| 56,158,0) 55,367,0) 55,335,0 
Excess regerve._.......--. 22,578,0 3,677,0' 26,255,0' 22,832,0! 28,006,0 
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Wall Street, Friday Night, Sept. 1gj1 | . 
The Money Market and Financial Situation.—Reports 
of the political and military situation in Russia and the 
action taken by the U. S. Senate in the matter of war tax- 
ation on incomes and excess profits have had a decidedly 
depressing effect in Wall Street and elsewhere during the 
week now closing. The former were most discouraging as 
to the outcome of the present efforts to organize a govern- 
ment and control the army in Russia, but the news this 
morning, as every one knows, was of a more hopeful charac- 
ter. Until some one succeeds, however, in establishing some 
sort of order out of the existing chaos there can be no feeling 
of confidence as to the future of that distracted country. 

No one, of course, believes that Russia is going back to 
barbarism, but what will take place during the process of 
reorganization it is impossible to foretell. 

As to the Senate plan for providing war funds there will 
be diverse opinions. The bill itself appears almost in full 
on previous pages of this paper and some comments thereon 
in our editorial columns. There is sharp criticism of the 
measure, and it is certainly sweeping and drastic in the 
extreme. 

Other domestic affairs are relatively unimportant. Frost 
has done some injury in the corn belt, but the acreage is so 
large this year that the resulting loss will hardly be felt, 
except in a few individual cases. 


Foreign Exchange.—Sterling exchange rates have not 
changed in the slightest particular during the week and the 
market has been without other feature. In the Continental 
exchanges the severe break in rubles to a new low point of 
114c. was the source of some general nervousness. Later, 
however, the Petrograd rate rallied to 16 75 and closed at 16. 
Otherwise there were few incidents of interest. 


To-day’s (Friday's) actual rates for sterling exchange were 4 71% 
for sixty days, 4 75% for checks and 4 76 7-16 for cables. Commercial on 
banks, sight 4 7534 @4 75 5-16, sixty days 471@471%, ninety days 
4 69% @4 69% and documents for payment (sixty days) 4 71%@471\. 


soya for payment 4 754% @4 75 5-16 and grain for payment 475% @ 
« 9 


To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 83% @ 
5 84 for long and 5 79% @5 80 for short. Germany bankers’ marks were 
not quoted for sight, nominal for long and nominal for short. Amsterdam 
bankers’ guilders were 4134 1% for long and 42@42 1-16 for short. 

Exchange at Paris on London, 57.18 francs; week’s range, 27.18 francs 
high and also 27.18 francslow. Exchange at Berlin on London not quotable. 

e range for foreign exchange for the week follows: 

Sterling, Actual— Sizty Days. Checks. 
High for the week 472 475% 
Low for the week_________ 471% 475% 

Paris Bankers’ Francs— 
High for the week 
Low for the week 


High for the week 

Low for the week aes 
Amsterdam Bankers’ Guilders— 

High for.the week 42% 

Low for the week 41% 


Domestic Exchange.—Chicago, 10c. per $1,000 discount. 
St. Louis, 15c. per $1,000 discount bid and 5c. discount asked. 
cisco, per Montreal, $.9375 per $1,000 premium. Minneapolis, 10c. 
per $1, premium. Cincinnati, par. New Orleans, sight 50c. per $1,000 
discount and brokers 50c. premium. 


State and Railroad Bonds.—Sales of State bonds at the 
Board this week include $1,000 N. Y. Canal 4%s, 1965, at 
103; $4,000 N. Y. Canal 4%s, 1945, at 103; and $1,000 
Virginia fund. debt, 1991, at 78. 

The market for railway and industrial bonds has been less 
active than of late and prices have shown a tendency to 
further decline. Of a representative list of relatively active 
issues only 2 close higher than last week. On the other 
hand, such lower quotations as are shown are generally frac- 
tional. Delaware & Hudson, Atchison and Mo. Pacific 
are among the issues which close to-day slightly higher than 
last week. 

United States Bonds.—Sales of Governme :t bonds in- 
clude a larger number of issues than for a long time past and 
several lots of the new Liberty Loan 34s sold to-day at par, 
a new record in recent weeks. Sales include $2,000 4s, coup., 
at 106; $7,000 4s, reg., at 10514; $10,000 3s, reg., at 994; 
and $35,000 2s, reg., at 9714 to 975%. For to-day’s prices of 
all the different issues and for the week’s range see third page 
following. 

Railroad and Miscellaneous Stocks.—In the stock 
market prices declined vigorously during the early part of the 
week but on Wednesday in most cases, and on Thursday in 
others, a point was reached from which there has been a 
substantial recovery. The decline was not surprising in 
view of the news as published in the daily press. The 
volume of business was much smaller than last week, how- 
ever, and closing prices, especially in railway shares, are in 
many cases, approximately the same as those of a week ago. 
Among the exceptional cases is Louisville & Nashville, which 
covered a range of over 7 P no-one: and closes with a net loss 
of 34%. Great Northern dropped over 8 points, but shows 
at the close only a fractional loss. On the other hand, New 
York Central and Northern Pacific close higher than last 
week. 

The industrial issues were, of course, more irregular, but 
in a considerable number of these, after fluctuating widely, 
show a net gain for the week, including Amer. Car & Foundry, 
Smelting & Refining, Anaconda Copper, Amer. Sugar Refin- 
ing. U.S. Ind. Alcohol and U. 8. Steel. 

he market to-day was less active than on previous days 
of the week and prices advanced during the early hours but 
reacted later. 


Harnkers 





472 


5 78 
5 79% 


42 5-16 
42 


Boston, par. 
San Fran- 





For daily volume of business see page 1094. 


The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


I! 
STOCKS. 





. 
| Sales Range for Week. Range since Jan. 1. 





Week ending Sept. 14.} for | 
| Week.| 
B| 


Lowest. | Highest. Lowest. j Highest. 








Par.| Shares| $ per Share. | $ per share. 
American Cities pref_100 100} 20 Sept 14) 20 Sept 14) 2 
American Express_..100, 675} 94 Sept 14) 97 Sept 8!| 90 
American Snuff | 2001120 Sept 13/12014 Sept 13/120 
Assets Realization _ 200; 1 Septi12} 2 Sept 12) 
Associated Oil 300! 60% Sept 10} 61 Sept 12) 
Atlanta Birm & Ati__100| 200! Sept 12} 131% Sept 12! 
Batopilas Mining___.20 1,100) Sept 12) 1% Sept 8] 
Brooklyn Union Gas_100 500) 9¢§ Sept 10/105 Sept 8 
Brunswick Terminal_100; 1,920} Sept 12} 8% Sept 10! 
ook gl ee 700) Sept 11) 9234 Sept 13}) 
erick 200 6 Sept 12) 141% Sept 12) 
Calif Packing____no par| 1,400} ¢ rae 14| 40% Sept 11) ; 
Calumet & Arizona_..10| 300) 78 Sept12) 78 Sept 12! 7 
Breech ?-o—che 49 a5 ent 1S 28% Bent 8 2 
i | f Sept 13) 45 Se 3) 45 
Cent & So Am Teleg_100} 150/115 Sent 11/115 Sept 11/114 
Cluett,Peabody & Col00| 100; 64 Sept 12| 64 Sept 12) 63 
Computing-Tab-Rec.100| 200) 351% Sept 10) 35 4% Sept 10) 35% 
Cons G,EL&P(Balt) .100) 100,108 Sept 13/108 Sept 13/108 
Cons Interstate Call__10} 100; 12 Sept10} 12 Sept 10) 12 
Continental Insur____25) 830) 46% Sept 14, 48 Sept 11! 
Deere & Co, pref_-__100, 200/100 Sept 13|100% Sept 13) 96% 
Detroit Edison 100} 200/115 Sept11/115 Sept 13115 
a pm aied 100 p+: + aoe ia a 4 rw a4 14 z= 
z rn Coa 950| 25 Sep | 27 Sep | 4 
—- my & Smelt.100 300 ion ane “4 oF a —— ‘a 4 Vy 
oferrec : Sep Sept 12) ¢ 
Gaston, W&W,Inc.no par, 2,500 36 4 Sept 12 38% Bept 8|| 28 
General Chem, pref_100 100)109 =Sept 11/109 Sept 11/108 
General Cigar, Inc__100 200| 3614 Sept 12) 36% Sept 12) 35 
Hae hss barao tat $9aus sept tl Sait got ales 
ask & Bark Car_no par 7001735 Sep 36% Sept 13/2735 
Homestake Mining__100 50/107 % Sept 11/1074 Sept 11/101 
Int Harv N J pref_..100 200)11134 Sept 12/112% Sept 12)111% 
Int Harv Corp 400} 71 Sept 12) 73% Sept 14) 65 
fi Preferred 100/105 4 Sept 12}105 Yj Sept 12/101 
Kayser (Julius) & Co_100 Sept 12/110 Sept 12/110 
Liggett & Myers-_--.100 Sept 14;200 Sept 11/199 
Rights | 7,141) 4 Sept 13} 1 Sept 10) % 
100/106 Sept 12/106 Sept 12/106 
300} 15% Sept 12) 15% Sept 14)) 15% 
100} 801% Sept 13) 801% Sept 13) 80% 
400} 49% Sept 14 50 = Sept 13} 49% 
300)123 % Sept 12)124% Sept 12))123% 
300| 327% Sept 12| 33. Sept 12| 32% 
2,800| 634 Sept 14) 84 Sept 14! 4% 
1,650) 2214 Sept 13) Sept 14) 15% 
. D - 100; 17 Sept 10 Sept 10, 12% 
Nova Scotia $8 & C_.100; 900) 92 Sept 13) 9! Sept 12)| § 
Ohio Fuel Supply__..25, 100) 4814 Sept 12! Sept 12) 
Owens Bottle-Mach__25! 89 Sept 8 Sept 8| 
Pacific Tel & Tel____ 100! Sept 12) 221% Sept 12) 2: 
Pan-Am Pet & T pf_100 | 94 Sept11 94 Sept 11] 
Pettibone-Mull 1st pf100 92 Sept 13) Sept 13] 
Pierce-Arrow Mot.no par 37% Sept 13 Sept 10) ¢ 
Preferred 95 Sept1l1 Sept tt ¢ 
PCC &&L..-.. Sept 12! Sept 11) 
Pittsb Steel pref___- { Sept 12! ¢§ Sept 12} 
Pond Creek Coal Ye Sept 13) : Sept 10) 
Quicksilver Mining __ 100; Sept 13, 
Preferred Pe Sept 10) 
Savage Arms_______100 Sept 10) 65 
Sloss-Sheff 8S & I pf__100 Sept 8 90 
So Porto Rico Sugar_ 100 Sept 13)159 
Superior Steel Sept 13) 38 
Tidewater Oil Sept 13\203 
Underwood pref_-__- Sept 13/114 
United Drug Sept 13) 72 
First preferred 4 Sept 8 
United Dyewood_.-_- Sept 14) 
Preferred Sept 11 
United Paperboard Sept 12 
U 8S Realty & Impt__100} 200) 12 Sept 12 
a 88 Sept11 


per share. 
Sept 
Jan 
Feb 
Feb 
Jan 
Apr 
Jan 
Jan 

; June 
Apr 
Jan 
Aug 
May 


$ per share 
20 


46% 


Loose—Wiles Biscuit_100 
First preferred____100 
May Dept Stores___100} 
Nashv Chatt & St L_100 
National Acme 50 
Nat Rys Mex 2d pref 100 
N O Tex & Mex vte- 
New York Dock__-__100 


99 
21% § 
Sept 13) 1 

4 Sept 10) 1 
Sept 8 60 
Sept 8 90 
Sept 13)|159 
Sept 13) 34% 
Sept 13)|194% 
Sept 13/114 
Sept 13|| 69% 

51% Sept 8|| 51% 

64% Sept 10/762 

95 Septi1l1i| 93 

26 Sept 10) 20 

12 Sept 12) 10 

90% Sept 11) 88 Dp 

15% Sept 8 12% Ap 

45 Sept10' 39% Ma 


Wells Fargo Express _ 100) 
Western Pacific 750| 15% Sept 13 
Preferred 100' 200) 45 





Sept 10 July 


Outside Market.—The “curb” market was unsettled this 
week. For a time the trend of prices was to lower levels, 
with a few issues showing good upturns. The close shows a 
decidedly better tone with trading on the increase. Sub- 
marine Boat was the feature, the stock declining steadily 
from 25 to 17144. On the announcement of the peesing of 
the dividend there was a break to 1314, a new low level, 
from which point there was a recovery to 174%. ‘The close 
was at 1654. Chevrolet Motor, after an early advance from 
67 to 72, sold down to 65, a new low record. To-day there 
was a recovery to73. United Motors from 1934 moved down 
to 1814 and ends the week at 1834. Curtiss Aeroplane com. 
improved at first from 3734 to 3914, but reacted to 354 and 
finished to-day at 3634. Wright-Martin com. from 734 
reached 85%, fell back to 714 and closed to-day at 8. Aetna 
Explosives com. at 47% shows a loss of over a point, but a 
substantial recovery was made when the stock sold up at the 
close to 5%. Air Reduction, after an early loss of 3 points 
to 89, advanced to 9324 and reacted finally to 90. Bethle- 
hem Steel new stock ‘“‘w. i.’”’ weakened from 106% to 104 
and ends the week at 10434. Marlin Arms moved down from 
108 to 103, then up to 110. Pocahontas-Logan Coal, a 
recent addition, was active, advancing from 5% to 6 and 
dropping to 5. Movements in oil stocks reflected increased 
attention. Of the Standard{Oil group Prairie Pipe Line was 
off at first from 256 to 252, but to-day sold up to 280. Glen- 
rock Oil was heavily traded in down over a point to 14, then 
up to 16%, with the close at 1634. Merritt Oil dropped 
almost 2 points to 3334, moved up again to 3544 and rested 
finally at 3454. Midwest Oil com. rose from 1.55 to 1.80, 
receded to 1.64 and closed to-day at 1.70. Midwest Refin- 
ing, after an advance of 7 points to 164, sold down to 138, 
ex-rights, and at 141 finally. Mining stocks ruled firm. 
Nipissing, helped by the announcement of the extra dividend, 
cme | almost a point to 934, with the final figure 9%. 
In bonds, Russian Governments were the feature, selling to 
new low levels, the 6s from 78 to 74 and the 54s from 69 
to 64. The former recovered to 7914 and the latter to 70. 
A complete record of “curb” market transactions for the 
week will be found on page 1094. 
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PER SHAKE 
Range for Prevtous 
Year 1916 


Lowest Highest 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS 
NEW YORK STOCK 
EXCHANGE | 
Shares | 


Range Since Jan. 1 
Om baste of 100-share lots 





| PER SHARE | 
| 
Highest | 


Saturday | 
Sey.8 | 


Monday | 
Sept.10 | 


Tuesday 
Sept.11 | 


V ednesday | 
Sept.12 |} 


Thursday 
Sept. 13 


Friday 
Sept. 14 





Lowest | 





$ per share 
9614 
*9412 
*105 
*6612 
*65 
*61 
*155% 
5612 
*US, 
285, 
6312 
105 
*100 
*135 
261g 


96 
108 
67 


961e 


| #29 


$ per share 
96% 
*U4leo 
|*104 
6643 
766 
z61 
*156 
5612 
97 


96 
108 


69 
61 


56% 
10 
31 
63 
105 


9712) 
6678 
157%, 


6314) 


| 103%, 


1} 





| $ per share | $ per share | 
967% 


96%, 
95 
*100 
6614 
| *65lo 69 
611g 61g 
15512 15712 
57 58 | 
912 95g} 


95 


108 


955g 
95 


i*101 


6634! 


2912 2912) 


6314| 
10473) 
1041g 


62! 4 
1047, 


5) 

“2514 
63 
52 
#32 
*61 


2 | 
6314 
baie 
40 


657% 
667% 
*60 
1 521 2 
55%, 

912 
297 
591g 
10444 
10312 
144%, 
247% 
625g 
5ile 
*30 


$ per share 
957g 96% 
95 947g 947! 
108 |*102 108 | 
67 | 66 6612) 6612 6612! 
667g| *66 69 | *66 69 
63 58%, 60 5912 60 | 
15214 155 155 155% 

551g 56%) 5612 5612 
*9 10 *9 912) 

27%, 29 28 28 
58 6053 5914 60% 

104 104%) 104 105 

| 103 1037g'*10312 105 
144% 1447s) 1444, 144%, 
4 25l4| 2514 26 
6214) 6312 
52 52\4 
36 *33 


per share 
967g 97 
95 95 
108 108 


9614 5,106 
940 
200 
5,200 
100 
1,200 
15,600 
7,310 
600 
1,400 
26 ,600 
1,300 
1,800 
320 
17,700 
5,200 

6,900 





| Clev Cin Chic & 8t Louis- 


Par | 
100 | 


Ralireads 

Atch Topeka & Santa Fe-. 
Do __iopref. 

Atlantic Coast Line RR...100 

Baltimore & Ohio 100 | 
Do 

Brooklyn Rapid Transit-- ion 

Canadian Pacific........- 10 

Chesapeake & Ohio 

Chicago Great Western... 100 | 
Do D 

Chicago Milw & St Paul_..100 
0: i. csne mene 100 | 

Chicago & Northwestern. - 100 | 
Do 100 

Chic Rock Is] & Pac (new) wi | 
7% preterred when issued_. | 
6% preferred when issued_- | 

100 


$ per share 
95 Sept 5) 
947g Septl3 
107% July 3 
6514 Sept 4 
667, Sept12 
54 May 8 
148igFeb 7} 
55 May 9 

91p Septll 
2734 Septi3 
58 Septl3 
104 Septl3} 
103 Septl3) 
144 Aug 22 
24 Septl3) 
6012 Septl3) 
50 Aug 22) 


$ per share || $ per share | $ per share 


107!2gJan 8) 
1001, Feb 1 
119 Jan 4 
85 Jan 18 
767g Jan 17 
$82 Jan 4 
16733 Mar23 
6544 Jan 3 


141g Jan 10 
2| | 


41%, Jan 
92 Jan 
12512 Jan 
12413 Jan 19 
17212 Feb 16 
38le June26 
8414 Apr 
71 Apr 
51 Jan 


29 


16)) 


4\| 


14}) 
14}! 


10014 
TYUSle 
10612 
Silg 
7212 
81 
Z16212 
58 
114% 
33 
89 
123 
123 
§165 


Apr| 
Dec) 
A pr) 
Dec) 
Aug| 
Dec) 
Mar 
Apr! 
Apr| 
Apr} 
Dec} 
Dec} 
Dec 
Apr 


38 Apr 


1087g Oct 
102 Feb 
126 Nov 
96 Jan 
80 Jan 
887, June 
183%, Jan 
71 Oct 
Dec 
Oct 
Jan 
Jan 


16% 
47\2 
10212 
136 1g 
1347, Jan 
176 Dec 


"6253 Oct 


71% 
25 
56 
47 


*61 
#2114 
*50 
*40 
9512 


66 *61 
25 sf llg 
56 *50 
47 
9814 


29) | 
4\| 


| Do _iopref_. aean mee 
| Colorado & Southern 
Do 
DO. 2h Bh. cossaswnal 
Delaware & Hudson 


100 80 Jap 
30 Jan 

57leJan 9) 
46 Mari7|| 
151% Jap 19} 


70 
24% 
46 
40 


Feb 
Apr 
Apr) 
Mar| 
Dec 


86 June 
37 = Oct 
62's Oct 
57%, June 


*2 11g uthe 
*50 
*40 


10112 100 


9512 Sept12) 156 


20%s| 
31 
24 
103% 
337 
103 
912! 
5412 


*7 


2012 
3053 
#2212 
10314 
3312 
\*100_ 


12912 
7812 
8 
1514 
1012 





100 
465g 
*95l2 
*28 
18 
*50 
70 
9512 
75812 
5812 
*98 
a4 





a4 





iss 


*195 
71g 
131g 
2012 
30%4 

23 
10312 
3314 


* 85g 

*52 
187g 
*50 

*12%, 


3812 
*15 
*29 
*42 
1012 
*25 
913 
265g 
571g 
15 
*19 
*82 
128%, 12912 
77\2 77ile 
7ig = 71g 
16 16 
*10!g 10! 
4712 47le 
*25 25le 
*17 17le 
33 
1234 





30 
42 


1llg 
28 

4 

23g 
24 
83 
861g 
97le 
8634 
91 
42lo 





10812 
7 











195 


7 
12%, 
201g 
3014 
2314 

10212 
3212 
991s 
§ 85g 
52 
1812 
50 

*123, 

*23 
60 

*38 

11312 
11lg 
96 


*1141g 


4le 
104 
2653 
497 
76 
2219 
*19 
112 
*78 
985g 








19,200) 
3,300 
700} 
4,800 
17,500} 
2,400 
1,840) 
3,500) 








10,800 
400 
15,600 
200 


2 
*99 100!2 




















| Lake Erie & Western 


00} Pere Marquette v tc 


00| St Louis Southwestern... 100 


0; Texas & Pacific 


100 
00) Western Maryland (new).100 
100 


| industrial & Miscellaneous 
| Advance Rumely 


| Ajax Rubber Ine 


| Allis-Chalmers Mfg v t c. 











990) 61M 2,900 


Delaware Lack & Western. 50 
Denver & Rio Grande._..100 
2 1 


Do 24 pref_. 
Great Northern pref 
Iron Ore properties._.No par 
Illinois Centrai 100 
Interbor Con Corp, vtc No par 
Do p 1 
| Kansas City Southern. --.-100 | 
Do pref_. — 
Ee |S 
Lehigh Valley eer SS = 50 
Long Island certfs of deposit. - 
Louisville & Nashville....100 
Minneap & St L (new)_...100 
Minn St Paul & 88 M....100 
Do p 100 
Missouri Kansas & Texas_100 
Do pref 100 
Missouri Pacific(new) when iss 
Do pref (or inc bonds) do- - - 
New York Central 100 
N YN 1H &€ Hartford 
N Y Ontario & Western._.100 
Norfolk & Western 100 
Do adjustment pref...100 
Northern Pacific 100 
Pennsylvania 


Do prior pref vt aneee 
Do prefvtc. 

Pittsh & W Va interim ctfs 100 
Preferred interim ctfs_-- = 


St Louls & San Fran new .100 


| eee 
Seaboard Air Line 
Do __iopref__ 


Southern Rallway 
Do _pref_. 


Third Avenue (New York) 100 
Twib City Rapid Transit. _ 100 
Union Pacific 
Do 100 
United Railways Invest... 100 
Do 1 
Wabash 


Do 24 pref 
Wheeling & Lake E Ry_._100 
Do preferred 100 
Wisconsin Central 


Oe. ee ee 





10 
Alaska Juneau Gold Min’g_10 
.100 


Do preferred v t c__._100 


| Amer Agricultural Chem__100 


ete area aS 


American Beet Sugar 


Do 


Do 
American Car & Foundry.100 
Do erat ef 100 


Do 1 
sane Hide & Leather. 100 
Do _iopref. 100 
American Ice (new) 

Do _ pref (new) 0c 
Amer International Corp - 100 
American L apaae 100 


Do 
Amer Smelters Sec pref B.100 
Do pref Ser A stamped_. 
Amer Smelting & Refining _ 100 
Do pref 100 
American Steel Foundry... 100 
American Sugar Refining. _ 100 
Do pref___- 100 
Am Sumatra Tobacco. ...100 
Amer Telephone & Teleg-_. 100 
American Tobacco 100 
Do pref (new) 
Am Woolen of Mass 
Do pref 


To . 
Berrett Co (The) _ 





195 Septl2) 
5le May25) 
12 July13} 
19%, Sept 7) 
30 Sept 7| 
22%, Septl13| 


z101%q July 5) 


27% Feb 3} 
99 Sept 4) 

814 May15} 
5014 Sept13) 
18 Sept 4/ 
50 Sept 5} 
121g Sept 5} 
25 JulyloO 
5714 May 9 
39 May26 
1131!2 Sept12 
11 Septl3 
96 Septl2) 
114 Aug 2) 

43g Septl3 
10 May 9 
23%, May 9 
4912 Septl3 
7434 Sept 6, 
21l2 Septil 
1912 Sept 6 
111 Septl3 
8liz Aug 16 
z98leJuly 9 
4953 Sept 5 
16 Aug 29 
5312 May12 
40 June 8 
20%, Apr 16 
5353 Apr 17 
78\4 Septl3 
3812 Sept 4 
3812 Septll 
14 Aug 23 
25 Feb 3 
4312 Aug 29 
1012 Aug 28 
2514 Mayl6 
8834 May 9 
23 May 9 
5153 Mayl15 
1314 May 9 
171g Mayl5 
84 Sept 5 
12653 Sept12 
76\4 May 9 

612Feb 1 
1514 Septlo 

97g Septls 
4453 May 9 
23 May 9 
161g Sept 5 
25 Sept 7 
11% Sept13 
25 Sept 5 
40 Septl2 


11 Septi3 
27 Julyl7 
z60 Aug 31 
312 Septl10 
2 Septil 
20!\g Feb 3 
7914 Feb 3} 
83 Feb 3) 
977g Septl2 
Feb 





| 111!2June 6)| 


52 Julyl9 
87g July 9 
47 Sept 6 
5114 Septl3 
15% Feb 3 
48 Feb 3 
57le Sept 4 
1011g Sept13 
8le Mayl4 
53 June 4 
9034 May25 
9512 Sept 7 
9012 Sept 4 
10812 Sept13 
52 Feb 3 
10443 Feb 3 
115 Aug 23 
30 May26 
114 Septil 
184 Apr 21 
100 Apr 24 
371g Feb 3 
94 Feb 3 
29 Sept 5 
15 Aug 29 
53 Aug 31 


6413 Sept 4 





895g Sept12 


238 Mar24)| 


17. Jan 
41 Jan 
344, Jan 
4914 Jan 
39%, Jan 
118!4 Jan 
38!g Mar 
106% Jan 
17's Jan 
7214 Jap 
257, Jan 
5812 Jan 
2514 Jap 
53%, Jan 
7912 Jan 
43%, Apr 
1334, Jan 
3214 Jap 
119 Jap 
127 Apr 
11 Jap 
2012 Jan 
34 Jan 
61 Jan 
1035s Jan 
527, Jap 
2914 Jan 
1385s Jan 
8912 Feb 
11014 Jan 
574 Jan 
364, Jan 
7312 Jan 
57 Jan 
35%, June | 
68 Junel5 
104144 Jan 3 
45 Jan 29 
45igJan 16 
26% Jan 2 
32 June26 
53 Jan 4 
18 Jan 3 
3912Jan 3 
9812 Mar24 
33%, Jan 3 
70)\2 Jan 
19% Jan 
48%, Jan 
95 Jan 
1491, Jan 
85 Jan 
114, Jan 
23%, Jap 
15%, Jan 
58 Jan 
3012 Jan 
23 Apr 3 
41 Mar27\\ - 
227s Jan 
505 Jan 
5414 Jan 


PNA AANEAH 


w 
Sw 


Sueveeceeues 


—- i™) 
cCuNowWwblnww 





| 





1812 Jan 
37's Jan 
80 Jan 
ll'2 Jan 


Six Mar26|| 


3253 May 31}| 
867g M arl0) 
9512 May 2 
10312 Jan 24) 
10212 Feb 15) 
98 Jan 24) 
53 May2s) 


80% June26 
11834 May28| 
50!2 Jan 
101'2Jan 9) 
1744 Mar29) 
75 Jan 4) 
167, Aug 6) 
55 Julyll) 
62%, Aug 9 
29's Aug 7 
64%, Aug 6 
82%, Jan 4 
1067s Jan 20 
193%, Mar30 
7112 July2s 
9914 Jan 31 
10214 Marl0 
112% June 2 
1171, Jan 19 
75 June 7 
1264s June 9 
12119 Jan 25 
5612 Aug 11 
128!2Jan 24 
220 Mari2 
109%, Jan 18 
58% June 9 
100 June 9 
5412 Marl0 
41% Jan 2f 
7212 Jan 26 
87 May26 
12113 Jan 22 
66 Jan 4 
76\2July 2 








1487, 
216 

878 
15 


Mar 
Mar 
Mar 
Apr 
Dec 
Dec 
Dec 
Dec 
A tel 


_ 
Qe OWe BPW 
Cacnucoasd 


me 
23's Apr 
5653 Dec 
10 May 
32 Apr 
7412 Jan 


“[21lg Mar| 


26 
116 
12812 

3lg 

10 

221g 

47% 
10014 

4912 

26 


Oct 
Dec 
Sep 
Sep 
Apr 
Sep 
Sep 
Apr 
Dec 
May 


Feb 
Dec 
Sep 
Dec 
Dec 


Oct 
Nov 
Oct 


242 
2314 
5212 
455, 
591g 


75lg “Jan “T1512 


417, Feb 
4114 Feb 
1512 May 
16 May 
3712 Sep 
14 Apr 
341g, Apr 
9414, Apr 
18 Apr 
56 Apr 
61g Feb 
48 Nov 
94 Mar 
129%, Apr 
zs0 Sep 
7% May 
17 Sep 
131, Sep 
411g Mar 
25 Apr 


21 Dec| 
46 Dee, 
Apr| 





Aug) 
303, Oct} 
63 July) 
1014 Dec} 
63%, Oct) 
19 July 
7012 July 
63 Apr 
96 Mar 
61%, Feb 
93 Apr 
44 Dec 
10773 Dec 
52 July 
1154, Aug 
481g Dec 
98 Jan 
83%, June 
45 Mar 


17 Dec 
3814 Mar 
58 July 
9912 July 


R412 July 
91%, July 
R8le Apr 
10914 Apr 
44 Apr 
104 Dec 
1151g May 
21231, Dec 
188 Feb 
105% Apr 
Dec 

92 Jan 
11 Jan 
29% July 
591g July 
77 +#«#XApr 
56 July 
6012 Dec 
52 Dec 


6812 June 
99 June 
15333 Oct 
841, Bep 
214 Jan 
39%, Jan 
17 Jan 
6012 Dec 
327g Dec 


"27% Dee 
5812 Dec 
561, July 


21% Dec 
43 Apr 
891g Dec 
2612 Jan 
104 Jan 
38 Nov 
92 Nov 
102 Nov 
10314 Dec 
10812 Nov 
102 June 
6812 Sep 
115%, Sep 
7812 Dec 
1191, Mar 
58!g Oct 
102 Mar 
20!2 Oct 
847g Dec 


. “27%, Nov 
62%, Nov 


9714 Nov 
102 Nov 
122% Nov 


12312 Oct 
213412 Sep 
22973 Nov 




















102'2 Jan 145 
138 Jan 2 


987%, Dec 
a127\2 Dee 





* Bid and asked prices; no sales on this day. 


§ Less than 100 shares, a Ex-div. and rights, zs Ex-dividend. 


db Before payment of first installment. 
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PER SHARB 
Range for Previous 
Year 1916 


see second page preceding. 


PER SHARE 
Range Since Jan. 1 
Om basts of 100-share lots 








HIGH AND LOW 8ALB PRICES—PER SHARE, NOT PER CENT. 


Saturday 
Sept. 8 


Salesfor STOCKS 
the NEW YORK STOCK 


Week EXCHANGE 
Shares 





M onduy 


j Wednesday 
Sept.10 | 


Friday 
Sept. 12 


Thurs 
TY | Sepi 14 


Tuesday 
| Sept 13 


Sept. 11 





Lowest 


Highest 


Lowest 


Htghest 





$ Der shure | 


10212 
100 
102 


3412 
*49 12 
*36 

62 

*100 

#115 
13412 
*463, 
*96\4 

2644 

80le 
1011 

6643 

13 
1591g 

2343 

365g 
*46 

43\4 

+ -- 
*39 
16 
*165 

72%, 
10112 

*10112 

*Ql4 

74 
#4219 
11944 

*110 
12543 
*1614 


106 
10453 
102 | *¥3 
2933 «30 
17 | *16lz 
4612) 454 
S3'40 8214 
112 |*109 
33 | 33% 
*79 
174 
53% 


102 
101g 


3Yl2 

ith 10012 
91 
~--=-|%103 
271g) 2612 
96 95% 
70's, 65% 
101% *9% 
304, 301g 
87 _ | *386 
169% 170 
102 (*100 
26% 2ole 
103g 10 
146 | 137 
. 952 
| 83l2 
| *45l4 
|*101 
| 79 
4033 

|} 101 
1*105 
| *¥O 
53 
*10 
*45 
10918 
29 
87 
347 
| 29%, 
| *65 
4418 
40 
Slls 
*lslz 
*77 
*63 
*31 
*69 
j *1dsl4 
904 
#92 
B5le 


106 
si 
4014) 
yy 

107 

160 
5312 
16 
47 | 

117 
298 
$68 
35°38 
30 


261g 
70 
#34 

50% 
87 

*62 

*100 
*115 

133 

¥*46 

| *9814 
26% 2658 
81! 50! 
10112 *101 

66 l2 6612 
13 | 13 
16014. 158 

23%g 4*23 

37 
47 
4314 
1) =e 
40 *39 
16 | 16! 
166° 162! 


2612) 
7212 
34le2 
50!2 
8712 
6212 
101 

113 

13814 
43 | 
100 


| 3614 
; *44 
4312 


13212 
104 
6012 
106 
6112. 
50 
108!2 
11658 
9812 
1712 #1512 
3634 *36 lo 
10912 *109 
60 | *58 
93 | *90!e 


13012 
*102 
60% 
105 
6 lle 
*48 
10712 
1162 
98 


3 per shure 


120%4 


10514 *104!2 
103% 101% 
106 100 
30 | 2912 
1s 16\4 
451g *45 
3344 15g 
112 lil 
334g = 328g 
sv 7453 
177) 174 
5414 545g 
4514, 4514 
40 | 3912 
102 | 99% 
Y134 S912 
1li (#103 
274° +26 
96 96 
70%3 = 687% 
10i% *98 
Silg Sly 
87 
*170 
*100 
2 74 
10 
et is 


3614 
53% 53 
35 79 
noel ene 
104 *100 
120 *1i0 
314g 297 
33!2 37144 
991g *94 
51 
103 
2233 
120 
61 
4919 
6le 
261g 
71 
35 | 
5148 
8748 
63 
102 
118 
135 


3. 534 


52 
*102 
224 
11714 
*55 
49 
*61g 
*26lg 
68 
#3333 
5O0le 
*87 
| 623g 
|*100 
| 13034 
43 | 472 
100!2 *97 
27 | 267% 
5134 807g 
1017 *1011g 
yl tt 


104 
5R14 
1045, 
61le 
#4Q 
107%4 
116ile 
983s 
*15le 
*36 
*108 
58 
887g 
445g 
*60 
*45 
267g 
90le 
61le 
118 
123 *1201%4 
36 *32 
i+... 
Pad *50 


10512 
6214 
A2 

10914 
11612 
100 

1712 
38 

110 | 
60 | 
94 | 
45le 
65 

45) 
27% 
90% 
6238 


$ ver shure | $ per share 


107 | 103 

10312' 10014 
1U01g 
2912 
1612) 
4612 
8384 
lil | 
3312) 
30 | 
1734) 
5478) 
4534! 
3912) 
102 


“29 
1614 
4412 
8053 
10314 
32i2 
72 
17 
5334 
4312 
3u%% 





2614 
6812 
34 
47ig 
86 
6253) 61 
102 |*100 
*115 
12933 
47 
*97 
26 
78 
10112 
651g 
2| *1212 
2| 150 
lg] *2334 
| 361g 
*44 
423, 
91 
3912 
155g 
163 
68%, 


13212 
4712 

10012! 
271g) 
S112) 

102 


2 10312 


109 
1167) 
100 


11612 

9612 

1712 1512 

40 | 36% 

10912 *108 
2, 8812 

oe oe 

v ? 

46 4419 

2712, 26 

9012 

6214 

120 

123 

36 


el PEF 
AR | %52 


108s) 100%3 


29%, 2 
1612 
451g) 
83 
10814 
3314) 
76 
1753) 
54le 
4312 


87g 
157g 
44lg 
79le 
108 
3212 
75 
167g 
5312 
*4234 
39 3834 
10219! 9912 
i ., eee 
----|*103 
263! 235g 
96 96 
707g| 6714 
98 | *96 
3234) 

90 | 

182 


106 
79le 
40%, 

10112 

105 

160 
5433 


*4034 
100 


80 


102 
118 
3012) 
38le 
9912 
51 51 
108 |*102 
22%3| 221g 
1201s; 118 
55 5514 
49%) 475g 
614 6 
2635 26 
68 64 
34 3312 
49 
*83 
60 


“| 102 

'#110 
2834 
3712 
#9319 


51 
86 
6212 
102 |*100 
118 {*115 4 
13019} = 
47le 
10012) 097 
27's] 2648 
Sll2 7 
10112) 10112 
6714) 6614 
1419| *1253 
153 150 
2414 2314 
383g! 35lg 
4719} *44 
433g, 43le 
91 | *8912 
4014) #3834 
16 | 16 
16658! 164 
734, 6844 
101%, 
*40 1g 
*95 
*Ql4 
74 
42 
11643 
|*11] 19 
125 
*15 
*47 
127%, 
103 


4119] 
10114) 
1114! 
74 

43 

1211, 
113 

12655| 
1614) 
50 

13112) 
105%4| 
59 | 57ls 
1045, 10312 
60 60 
50 4912 
10918 
1165, 
9853 


116), 
9614 
*15 
*36 
108 
*57 
89% 
437, 
*58le 
*44 
2614 
*90 
58le 
119 
*12014 
*31 





4 


3 per share 


10514 107 


*92le 
228 
*1614 
*4414 
8212 
10753 


2634 
934 ¢ 
1397g 213514 
93 9214 
82 | *76 
437g 45 
106 (*101 
78 
42 
i01 
108 
160 
5314 
16 
44 
112 | 
2714 


| 78 
| *4033 
| *93 
\*100 
*88 
53 
*13 
| *41 
110 
26le2 
8434 
321g 
2912 
631g 
45 
404g 
z80 


5234) 51l4 
817g 781% 
amaol tae 
102 102 
120 |*110 
2912) 229 
3814; 385g 
9912 *93le 
51 *51 
108 |*102 
z21 
122 
*5378 
48lo 
*6 
*26 
64 
3373 
49\4 
86 
*61 
*100 
117 
13314 
zAGle 
983g 





47 
10012) 
27 22534 
8034! 8034 
10112 *190 
67 6612 
14 131g 
1 5234) 15414 
2334] 2312 
3653) 3624 
4! 534| 46 
44%| 4419 
96 |*__ 
42 | *3712 
16 | *15i2 
166 | 165 
7012, 70% 
10173} 104 
Allo! *401g 
10112) *98 
lily) *Olg 
74 *73 
4213} 4215 
116%g, 118 
113 |*111 
12612' 127 
1file 16 
fA *50 
1312) 13214 
103 |*100 
591g! 58% 
2| 103 
| 6034 
2| *49 
10712 
1164, 
» 


12214 *12014 
24 | *31 
a 


$ per share 
10512 *105i2 108 710314 10314 
103 210014 101% 


1,200 
168,000 
400 


49,600 
1,900 








15,500 
4.500) 
21,8: 50) 
2 78'2! 50 
1,000) 
7,500) 


900) 
500} 








| Gulf States Steel tr ctfs__ 


industriai&Misc.(Con.) Par 
Bethiehem steel 100 
Do class B common... 100 
Do pret 100 
Butte & Superior Copper _.- 
ee oe Petroleum v t c_100 
ts) 
Central 
Do 
Cerro de Pasco Cop...No par 
Chandler Motor Car 
Chile Copper 
Chino Copper 
Colorado Fuel & Iron 
Columbia Gas &Elec 
Consolidated Gas (N Y)_.100 
ed 


0); Continental Can 


Do 


Do 100 
Cuban-American Sugar_._100 
Do pref 100 
Distillers’ Securities Corp_100 
Dome Mines, Ltd 10 
General Electric 1 
General Motors tem ctfs__ 100 
Do _ pref tem ctfs 00 
Goodrich Co (B F) 
Do 
Granby C ‘ons MS & P. 
Greene Cananea C opper-- 100 
.100 
Do ist pref tr ctfs___.100 
Do 24d pref tr ctfs___.100 
Inspiration Cons Copper_._.20 
Internat Agricul Corp....100 
ii =a 
Intern Harvester of N J_.100 
Int Mercantile Marine____100 
Do 100 
Intern Nickel (The) v t e..25 
International Paper 0 
Do stamped pref _.__100 
Kelly-Springfield Tire.....25 
Kennecott Copper....No par 
Lackawanna Steel. 100 


| Lee Rubber & Tire.._.No par 


Mackay Companies 
Do 
Maxwell Motor Inc tr ctfs_ 100 
Do ist pref stk tr ctfs_ 100 
Do 2d pref stk tr ctfs_100 
Mexican Petroleum 
Do 
Miami Copper 
Midvale Steel & Ordnance- “50 
aes Power 100 
i) 


Do 1 
Nat Conduit & Cable No par 
Nat Enam’g & Stamp’g-.-- 100 

Do pref 100 
National Lead 

Do 
Nevada Consol Copper 
New York Air Brake 


| North American Co 


Obio Cities Gas (The)... 
Ontario Silver Mining....100 
Pacific Mail 5 
People’s G L & C (Chic)..100 
Philadelphia Co (Pittsb)...50 
Pittsburgh Coal of Pa__..100 

Do pref 10 
Pressed Stee! Car 

Do pref... 


| Puliman Company 


71,600) 
600) 
300 
100 
500) 
1,46 0| 
55, 180) 
100! 
2,400) 
800 
200) 
18,300) 
200) 

i 100) 
1,100} 
4,100} 
100: 


nity tt 


10,961! 
35,000 
300 
500 
100 
300 
3,100, 
13,7! ae 


700 
17,600 
400 
2, 125| 
1, = 


~"100 





Raliway Steel Spring 

Do oD 
Ray Consolidated Copper. . 
Republic [ron & Steel 

Do pref 


| Royal Dutch Co etfs dep--- 


Baxon Mowr Car Corp...100 
1 


| Bears, Roebuck & Co 


Shattuck Ariz Copper 
Sinclair Oll & Ref’g_.-2 


Slose-Sheffield Steel & [ron 100 | 


Studebaker Corp (The) --..100 
a 160 
Stutz Motor of Am Inc_No par 


| Tennessee Copper & Chem wt 
| Texas Company (The)....100 


Tobacco Products Corp.-_-. 
Do 

Transucé& Williams Steel No par 

Underwood Typewriter - - 

Union Bag & Paper-.----- 100 


100 


Union Bag & Paper (new) . 100 | 


United Alloy o- Smal No par 
Do 


UsC ~ I Pipe & shaneteans 
Do 100 
Us Seonserial Alcohol. -- = 
Do 
United States Rubber... 
Do Ist preferred 
Us —— Ref & M 
Do 
United deates Steel 
Do pref 
Wtah Ceneel. .cécccouccess= 10 
Utah Securities v tc 
Virginia-Carolina Chem. - 100 
Do pref 100 
Virginia Iron C & C 
Western Union Telegraph. 100 
Westinghouse Elec & Mfg._50 
Do 1st preferred._.-.-- 50 
White BEGtOl... ccuceccesas 50 
Ww tllys-Overland (The) 
Do pref eub recta full pd 100 
Wilson & Co, Inc, v t c...100 
Woolworth (F W) 100 


Do pref 100 
Worthington P & M vtec. 4 


1nn 





100 | 





$ per share 
10212 Sept 8 
100 Sept 8 
100 Sept 5) 
2514 Aug 29) 
157g Sept13 
441g Sept13| 
70 Feb 1 
10753 Sept14 
32 Aug 31 
2691s Septl4 
161g Sept 4 
48's Feb 3 
38l2g Feb 2 
341g Feb 3 
9912 Sept13 
82lpFeb 3 
10212 Sept 4 
18 Feb 2 
94 Sept 4 
50legFeb 2 
957g Sept 5 
27 Aug 3l 
83 Sept 5 
159 Feb 14 
9912 Mayl0 
1134 Apr 20 
95g Junel9 
13514 Sept12 
8612 Sept12 
801g Sept12 
43 Septll 
102 Aug 30 
751g Feb 3 
40 Apr 23 
96 Aug 31 
102 Feb 3 
117 Feb 10 
48 Feb 1 
134 Feb 5 
35144 Feb 5 
10712 May 9 
19%, Feb 1 
6253Feb 8 
3012 Sept12 
25 Sept 4 
63 Sept 4 
4212 Sept13 
3912 Sept 5 
70's Feb 3 
16%3 July 5 
7812 Sept 8 
6334 July27 
28%, Septil 
59 July18 
18 Septi2 
815g Mar 1 
90 May 3 
321g Sept 4 
51 Septl3 
79 Septil 
105g Sept 5 
96 Sept 5 
112 May 5 
2834 Septl3 
24 Feb 3 
9012 May 9 
503g Sept 8 
101 May 8 
20% Feb 3 
1171s Sept10 
55 Sept 5 














4514 Aug 29 
5 Feb 3) 
18 Feb 3) 
64 Septi3| 
32% May 9 
45 Aug 31 





86 Septi2 
°58 Sept 5 


$ per share 
515 Jan 4 
156 Junell 
135 Jan 5 
5214 Jan 26 
301g Jan 25 
6214 Jan 25 
101g Junell 
1157g Jan 25 
41 Feb 20 
10434 Mar20 
275g Marl2 
63% Mar 7 
58 June 7 
477, Apr 4 
13453 Jan 18 
103'4 June30 
11212Feb 7 
37% Julyll 
1123g Jan 2 
91% July 2 
117% Jan 3 
55\4Jan 4 
94ig Jan 3 
205 Apr 16 
10712 Aug 7 
32 Jan 


24% Jan 9! 


17134 Jan 26 
125 Mari6 
93 Jan 
6114 Jan 
112 Jan 
9233 Jan 
47 Jan 
137 Jan 
110 Junel3. 
11712 Feb 2! 


6612 Junell) 


2173 May22 
60!2 July23 
123 Jan 2 
3673 Mar23 


95'2 M ar24! 


4733 Mar21 
495g Jan 4 
77\'2 June 6 
64le Jan 4 
50!g May26 
1037s Junel3 
30 Jan 2 
89%, Feb 
6712 Jan 
61% Jan 
741g Jan 
40 Jan 20 
106!2 Jan 10 
9773 June 8 
4314 Apr 30 
6712 June 7 
109'4 Jan 25 
11712 Mar28 
122!2 Jan 5 
127 Jan 5 
39 Junel4 
4512 July28 
99% July12 
6314 Mar23 
114 Jan 6 
26% Junell 
156 Mar21 
7233 Mar21 
143% Apr 19 

7!3 Feb 14 
3012 June27 
10614 Jan 18 
42 Jan 4 
51 Sept 6 
90 Aug 16 
$314 Jan 26 


17 
15 
17 
18 


100 June28 2107 Jan 31 


116 Aug 31 
129g Sept12| 
43 Feb 2 
961g June26 
23 Feb 1 
60 Feb 1 
90 Feb 1 
59 May 9! 
117g Sept 6} 
150 Septl2! 
22\g Feb 2| 
351g Sept13) 
427%, Apr 21) 
42 Sept 7) 
90 Sept 5 
31l4 June29 
13 Feb 2) 
1567 Aug 30) 
4812Feb 3} 
98 May28) 
40 Feb 3) 
92 May 3) 

8% Aug 31) 
272 Sept 5 
4053 May 4) 
9lleFeb 3 
113° June 8} 
125 Septl3 
16 Sept 5 
50 Septl2} 
10012 Apr 21) 
97's Apr 28 
50% Feb 9) 
103 Sept 14) 
233 May 10) 

49 Aug 14 
99 Feb 1 
1161g Sept13 
925g Sept 4 
15 Sept 5 
34144 Feb 3 
104% May 8 
46 Feb 3 
8812 Sept12 
4314 Sept 6 
65 Septlo 
43le May 9 
243g May19 
90 Septl4 
57 Aug 23 
11412 Sept 5 
121 Aug 31 
2312Feb 9 





91 Apr 16 
50 May 9 


131 Jan 6 
167!2 Jan 26 
58 Junell 
101 Jan 22 
32144 Apr 3 
94!e June 7 
10578 May2h 
6712 Aug 27 
68 Jan 4 
23814 Jan 22 
29%, Mar 9 
5934 M ar29) 
748% Mar30) 


11012 Jan 17! 


10853 Jan 20 


53% Jan 26) 


1912 June20) 
243 Jan 10) 
805; Aug 21) 
105 Marl2| 
48l2 June 4) 
107 Aug 20) 
15144 Mar22) 
112 Jan 22/ 
49% June 2| 
1277, Aug 14} 
oo Marl4 
154%3 Jan 22) 
2412 June26 
63 Jan 29) 
17112 Junel3 
106 Junel4 
67 Aug lé4 
114%, Jan 3 


6734 Jan 4| 
§244Jan 3) 


13653 May31 
1214 Jan 19 
118% May25 
24% Jan 22 
46 May3! 
112% Jan 26 
77 Mar30 
99% Jan 19 
56 May28 
70ig Jan 4 
52!2Jan 18 
B8t2 Jan 18 
100 Marlo 
8414 Mar30 
151 Jan 22 
1261g Jan 17 
37% Junels 
9714 Junel! 
62 Junel 


415 Jan 
“126 July 
417% Dec 
15 June 
40 June 
49 Apr 
1087g Jan 
8812 Apr 
195g July 
461g July 
38lg Apr 
30144, Sep 
129%, 
75\4 
106 Feb 
1314 Aug 
85 June 
5014 Dec 
10814 Jan 
43 Dec 
91%, Dec 
152 Jan 
100%g Dec 
24 Dec 
1 18 Dec 
| 159 Apr 
11 120 Dec 
881g Dec 
4912 Dec 
11012 Dec 
80 July 
34 June 
71 May 
87 May 
72 May 
4253 Apr 
11 Aug 
37 Dec} 
10812 Jan 
01343 Feb 
o61t4 Mar 
387, Dec 
912 Mar 


Jan 





56 Dee 
40 Dee 
64 May 
251g Dec 
78 Apr 
647g Dec 
44 Dec 
65 Dee 
32 Dec 
885g June 
892 June 
33 Aug 
"6814 Mar 
109 = Jan 
118 Sep 
124 June 


901g Dec 
57 Dec 
llitg Dec 
15 Jan 
118 July 
6512 Apr 
75 Oct 
53%, Nov 
11% Jan 
1001g May 
38 June 


421e July 
97 July 
114 Jan 
15973 May 
32 Apr 
9514 Mar 
20 June 
42 June 
101 Des} 


637% Deo} 





22 Dec 
"37 July) 
1001, Dee, 
10814 Sep, 
4812 Dee 
15% Dec 
|| 48% 
99 





July 


“Jan 


} 
| 3 414 May| 
- vale hrcan: f 


“bo 


136!g Jan) 
15!g Jan! 
48le Feb| 
| Q4le Dec! 
9919 July! 
| 473%, Mar 
|| 1061g Feb 
57 Dee 
50 June 
279%, Mar 
115 May 
74%, July 
1614 June 
36 Apr 

Apr 


94 
“118 “Jan 
123 June 
25 July 


95 July 
52 JIniy 


Dec 








$ per share 


Dec! 


19%, Apr : 


16814 Mar, 


| 7912 


Feb) 
\| blile Feb) 


$ per share. 
700 Nov 
“186 Nov 
105144 Mar 
4253 Jan 
80%, Jan 
123. Nov 
11712 Nov 
“131 June 
3914 Nov 
74 Nov 
6314 Sep 
537g Dec 
144% Jan 
rlil Sep 
| 114 Nov 
29%, Dee 


10012 Oct 
2697, Sep 
110 June 
5412 Apr 
291e Feb 
18714 Oct 
135 Dee 
93 Dee 
80 Apr 
1163, Mar 
120 Nov 
561g Nov 
193 Nov 
115 Nov 
190 Nov 
| 74% Nov 
| 297, Jan 
74 Jan 
12673 Nov 
0507, Sep 
01255g Sep 
56'% Jan 
751g Nov 


| 8514, Sep 

6414 Nov 
107. Nov 
5612 June 
91 Feb 
68% June 
99 Sep 
93 Jan 
607s June 
1295g Jan 
1055g Jan 
49%, Nov 
“114% Deo 
1174 Nov 
131g Oct 
1295g May 
361g Dec 
100 Nov 
745g Sep 
117!g Oct 
341g Nov 
186 Nov 
75% Dec 
12414 Dec 
113g Jan 
31 Aug 
118 Oct 














177 

61% Nov 
10314 Nov 
37 Nov 
93 Nov 
117 Nov 


843, Sep 
233 Nov 
4014 Feb 


i PRR oa 
| 93l4 Nov 


167 Jan 

14 Mar 
Sep 
1912 Dec 


17714 June| 241!2 Nov 
Sep) 


595g Dec 
1091, Mar 
Oct 
18!g Oct 
129 Nov 
“105% Aug 
120 Aug 
169le June 
281g Nov 
6712 Nov 
1701g Apr 
| 114 Jan 
70% Dee 
11514 Dec 
8ll2g Nov 
5212 June 
1293, Nov 
123. Nov 
130 Nov 
27%, Dec 
51 Jan 
1141, Dec 
72%, Nov 
10512 Oct 
7153 Mar 
79 Mar 
5 


| 110- 


|| 593, Oct 
n325 June 


117 June 
“141% Oct 
126 Nov 
3A%, Sep 


100 §=Sep 
6Ale Sen 








* Bid ani asked prices; no sales on this day. § Less than 1) snares- { Ex-rig ts. @ Ex-diy. and rights. 0b Par $l0pershare. n Par $100 pershare. 0 Certit 
cates of deposit... z,Ex-dividend 





1688 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


w & and defaulted bonds. 
in Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—*‘and interest’’—ezcept for income def 































































































LJ 
= Week's 3] 
| Sy BONDS ES| Price = 
BONDS | a | foam | oan 33 | Sines]. ¥. STOCK EXCHANGE BE) Friaay oe or | piace 
N. Y. 8TOCK EXCHANGE S | Pata A | Test Sate pe ae Week cading Sept. 14. = Sept. 
Week ending Sept. 14. fein, F~ - 3 —-———— a. pia Ask Low High —{< High 
~ | Bid = Ask Law = High} No.\\Low High || Chesapeake & Ohio (Con)— M- wl 70 S8ig Sept’16|_._ || Stan, ai 
U. S$. Government. lo 99.76 100 10443 99 100550 Greenbrier Ry Ist gu g 48.1940 | iat iag (ne » 15 i Ragen o a 
10a /2 <0) See 5 5iI 993 Springs V lst 4 58_.1941|M- 8) 85 -...|113l4 Feb °15/--- Tin 6: 
CO 8 3awiberty Loan (w - 3| 963 9712 9753! 35| 9612 99% Warm Spring +t o| 5914| 59% June’l7\...-|| 59% 62% 
U 8 28 consol registered _.-d1930| J| 96 Ee “| 99%, Jan ‘17/..._}} 9944 9344 Chic & Alton RR ref g 3s__ 1949/4 et “40 43 . 43 43 1|| 43 53a 
U 8 28 conso! coupon -- -- -d1930)'%- : a were] 9914 9914) 10} 94 99's Ratiway ist lien 34s____- 1950/3 - 5) 40. a enn * 99 100 
U 8 3e registered - - - - - -- BOI Fl Sent oo ilar BOE Be FA tk dl reales ~My TI die HE A em ls = 
U 8 3s coupon -....----- eee eiQ- &| 10512 Sale [10512 1051e| ~~ 7/ln0480 110 Liltnois Div 3 448------.-- ao . 3| si 38%5| S8le  B8ie| il] 881g 98 
oe eee ----272-** 1925) Q-F| 105% ----|105% 106 "| 10/|104%3 111 ‘1 {een pis Maki ng fund 58. i919(A | 1007 |100% Sept’17-. -/'100% 190% 
s couUpOD _. ” | QSl, € *15) 1 _ 0 = | 9 € er 
© 3 Pan Canal 10-30 yr ela Ml Gf cc-c| 97° Sem iBlec- Hee. : 2a | Staking fund 48-------1919/A -@| 96% “222/984 Sepvi7 ----| 98 90% 
18 Canal 10-30-yt 28. - 1903) N | aa 1 oo -|| 90 10214 |] Jotut bonds. See Great North i ee ee 931 1! g3ie 99 
; 3 Pomme © ana) 33 g.-. -1961|‘2- ri ree “liao eg a dee Al * Nebraska Exteasion do. ..1927 0 - 93 = 93%! oa® pt = a bee Bile 
CO 8 Philippine island 48. 1914-34/\2- *) ---- ----| l Registered... 2-22. 192 1 -  Hetagnes. BO 5 edt eames 
Foreign Government. ik -A| 95!g Salc | 947% 9514) 134) 93 9S2 | Southwestern Div 4s- ar “85° Siie’| 85 Ble 5857 “O75 
Amer Foreign Secur 5y- ..--1919/* ©O| 921g Sale | 92 94 if] 867) Wig 95% | General 4s..............1958|™9 8) “33 | 33 July'l7....| 30!2 33 
Anglo-French 5-yr 5s Exter loan iM-s| 80 90 | 85 July’l ioe. ie H Ch a {ilref « imp 48 g__1955\3 - 3) ---- 3 | 33 0 éi one 35 
Argentine— Internal 5s of 1909 alm in| 935g _.| 935g 9378: 26'| 93 3% | Mig & Tr Co ctfs of dep. -|-= 6 i637 10454/106 Muar'l7\-.... 105lg 1071, 
ordeaux (City of) 5-yr 68 rir j “Dit 65 67:2} 68 Aug‘'l7|....|| 66 72 hm ist cousol gold 6s_._.__..1934|A 84121 87 June’l7 ....!| 80% 90 
Chinese (Hukuang Ry)—5e of 11) , al 99% 1900's VU% 9934; 22'' 97 100 i| General consol ist 5a__ - -1937|M- N) Sere Bee 75 "5 I; 75 90 
Cuba—External debt 5a of 1v04- } 967s Sale. 96ig 97 111|| 92ie 97 US Mig & 'I'r Co etfs of dep|-- --| ---- = | .. Juty'17|....1 76 90 
" Exter dt 5s of "14 ser A..-1949 F- a 863 “90 | $653 Sept’17|_-_-/| 86% 6% | Guar Tr Co ctfs of dep. -___- oe at Re 973 ae | ees | 
Externs! loan 4448... .- “1949 ( 947s Sale | 94%, 95 | 185)| D434 LKdog j Purch money 1st coal 5s -1942)F "hi. '? -s2-} 32 ae 7 "3g ii 
Dominion of Canada g %@.._1921)4 rf 95 8 Sale } 95 95i9} zh! Ytig L090 H Chic & Ind C Ry Ist 5s_- 1936 a- 29 ge 64! 6 de. : "6 3 51g 73lg 
Do do 19ac)s - Ol Osta me le | 951g 9512] 33!) 94iz LOU Chicaz» Great West lst 43..1959/M- $| 63 64g) ‘D3, Mar'17 ig 11BIg 
do 193! - et 95 . “O6l2 96 : 97 | 167)| 96 Lol Chic ind & Loulsv—Ref §s_1947/J - 3) 100 a 2 oo rao 7). 100g 1003, 
repch Lepub 54s secured oan -i-> Alt 87ig 89 | 83%, $334) 15/| Bl yay iRefuading gold Ss____. wn os sais Ape 13 S412 854 
Japanese Govt—Z loau 448-1925) I . 8754 83%] 88 BSlg 2\| SU'g 3X Refunding is Series C__ -1917 J-J3| -- - 72 “| oa Ne 16|.... 1 us 
second series 4448... .- -1925 J- 3 73 79 23)! 7 42 fod & Louisy ist gu 48_. 19 mt) <2. enna J of » San 1? if 50 9612 
Do do “German stamp - 5 2-75 , “75, 74. Aug Tl... | 73!2 761 Chic [nd & Sou 5i-yr 4s__ 196 ji- 3 a es a4 97 3a Dee 16)... oo fa 
aestiny 1060 38 1981 iar wal” 955 94 | 95% “aasgl “all gs 2 O7ig || Chic LS & East ist 4'45_igso|3 -D| 92. ¢ 7% De 
Lyons (City of) 3 yr $s lyl¥v M- P- 94. Sale 9334 94 | 26|| 93 7 Chicago Milwaukee & St Paul— 78 34 72 = 73 96 
Marseilles (City of) 3-yr6s._1919 n als 53 ‘ 4919 Suly’17|--__|| 40ig 50 Gen'l gold 43 series A__ ¢195u\J3 - J r = Feb a ee ae 
Mexico—Exter loan £ 58 of 1899 CQ ° ‘ 35 “3a | 35 Aug ’17|____|i 35 3978 Registered... _.__ - -€1989 Q- J tr aon 7 g Fe ast all"ge 56, 
Gold debt 48 of 1904__.__-.1954/9 - , Q2le Sale | 92!g 927g|  78'1 ye 97 Permanent is_..._._ __. So |3 -D $014 Sale 301 305s SUlg OBlg 
Paris, City of, 5-year 6s 1921|A si: 74 793g! 73 79 8|| 75% 80'2 Gen & ref Ser A 4445.. 2014'A - 0} 8012 Sal > Pr - ost 
Kony City—Seloan of 1912... -|nr §| o7% Gale | 07's 98 | Ons 957% Bis Gea ret 43(temporary form)|_- -.| “$415 Sale | 94 9473, 33 94 1075, 
K of Gt Brit & I 2-yr 53__1915|M v O49 Sale | G4ig 947g' 567\| 9412 987, Gen ref conv Ser B 5s...a2014|F -A oan é = tis aug 1?\..-.|| 72te. 82% 
3-year 5M temp notes 1919 ~- . 93 Fen Hale 93'g 9334 234 93's 9319 Gen’! gold 3 448 Ser B....¢ 1989 J ! oat mio | ease é 385 iil) S61g 1051 
5-year 5/4 temp notes... 1921)! 9912 Sale | 99% 995g 476) 98 1004 General 4'48 Sertes C_- -€1939|5 - 4 e797! 79% 7975 1! 797% 9453 
Temporary notes 55 38 191 ~ : 93 Sule | 99 991e' 505)| 98!2 1012 25-year debenture 43__.__1 134 | J "$=" gale | 8 a9, 31!) $4 102% 
remporary notes 5} 191 at Sua) i} Convertivie 1 a 2 i932\ 5 Dp pd Sa et: Sen at  hn03% 1038 
tThese are prices on he busts of {$5 sateains } { Chie 4 en rt gf og ped : ; 100 scion: 102 Aus °17'.- 102 1061, 
State and City Securities. | ‘ 743 Sale | 973, 973 2!| 97:4 104 Chic & Mo Riv Vv 58... gz | are . iH. “\loets 300% 
N Y City—1 4s Corp stuck . 1960) M- ry is ine | va is 97% ill 97 105% Chic & P W lat g 5s__...1921|3 - J ae 3 8 "ett ees : Pe ae 2 9012 9514 
4544 Corporate stock MAO S| 95m O75—| 97% 97%, 3 '| 973, 108 CO M & Puget Sd Ist gu 4s_1940)3 - J) 772 10213104 ° July’l7\.... 103 - 108 
$448 Corporate stock... 1966/3") ioist aie 11014, 102g 2zilagt at Dubuque Div st 0f63..-1920|5 - 3} 102's 10212104, July 17); 71103, 108 
6548 Corporate stock...-1965)% 1) 10 4104%|10153 101% = 7||101 110% Fargo & Sou assum g 68_.1924|3 - J 94g 100%'1001, July’l7 ~-../100%8 LOL 
444s Corporate stock 1963|M ef 9554 sui- | 9S 4 9Aig 7;| 93% 102! La Crosse & D Ist 5a_...-1919)3 - 3 100 3 101 |100'g 100's £100 104% 
4% Corporate stock.. _.1959|M-N 93 s  O3%al 93% sept’l7|--..l| 93a 102!0 Wis & Minn Div z 53_._-1921\J - 3| 100 be: eel all se: 
4% Corporate siock..._.1958|M-N Y5%4 Sate 93% 93% 5|| 9334 loz, Wis Valley Div ist 53__ -1920)\5 - J 955 ~= =| "977 July’17\_- I71 10113 
4% Corporate stuck... ..1957|™ 7 “Q7éq] O7ig Jam “16l....11.... ___- Milw & No Ist ext 4448..1934|3 -D et 4 woes| aaa on alata | Hille di 
4% Corporate stock - 1956|M- 101-4 102 101 4 102 Zitut 110% Cons extended 4348....1934)3 -D, 4% Fs eee a” dane ae i0'e GBlg 
New 4'49__.___ el N  ..-|40018 July’L7|-..-|/100 100: |] Obte & Nor West Ex 43 1886-1926\F - A ie o-oo Q7ie Q7ly 
New 4493.... .. ~1917)/Me NN i027 108 “\102 102 7 101% L1U!s Registered... .--1886-19901F - Bi Oat ogs-| on? Aug ‘17\.. 75. 86% 
434% Corporate stock. ..1957)|M-N 83 84 | &4 84 1!) 84 Og General gold 344s._._.__1987|M- | id 7) | Bis Oot '186)....||--- ooae 
84% Corporate stock. 1954 a. 3) 100 (101 July’17|----/ 101 105 Registered... .._. -P1987)Q- vl aay 90 | 89° Aug‘17|.... | 36” “Oats 
© Y Btate—4s-.---.--..-- 1961/1" 8) 199 -"""]100% July’l7|.._. 100% 104's General 4s....-....... 1¥s7|M- 86 961q' 86 Aug‘l7\....! 86 Ble 
Canal ae beep 48... 1961) H +\ 100 102 4|100% July’l7|----|100  102!2 Stamped i... ...___. .1987|/M- N 1021s 104% 1047 Aug "17 ..-- 104% 118 
Cana! Improvement 43- 1962/4 - 100 -| 94g July’17|----|| 997% 10612 Genera! 5s s'am,ved______1987|M-N ae il 8 Jen 17) 2.244 UL 
Canal [mprovement 4s. .1yiu|J ~ 4 1091g ____|107%3 Aug '17|_-__.| 1077 2117's | Sinking fund 6a_..__ {879-1929\A - O| i ---- 110912 Apr ‘16, . Bere 
Canal Improvement 4548. 1964/4 - J 104's -.._/103 103 5,103 103 | eer a-0-<- -187O-iaee -@) eo~ casein 4 9712 LO5Is 
Canal Improvement 4'43_196 3|J -3 10084 113 4|109% July’17|_._- 109% Livi | Staking fund 59_____1s879-1920/A - 0} 097 8 LU: Peg S| A | Mie 
Highway Improv't 4148. _ 196 4 3 #1 00's "}10814 Mur’Li|--.. 103'4 119 {| Registered... .. 1470 1924/4 - O 100 100'2/100  Sept'l7 ---- 100 102% 
Highway Improv't 4'4a@__1965|- 73173 78 1 78 87le 1! Debenture 53._..____. at Ae 100 “10212 Ons 1 apaee | pala 
Virginia funded debt 2-33 1901|J - 3) ---- 49 | 5014 June’17|----|| 50 6114 \ Registered aK Y2ZI\A- ) core 103%4/100  July’17\----.. 9915 103% 
6s deferred Brown Bros ctfs- |-- ee ear } Sinking fuud deb 5s. _.1933|M- N “93, 90% 104l¢ Sune'16!... — 
Raliroad. J} 5¥ 65 | 59 Sept’l7|_..-'| 59 7314 | Registered... 1933 IM-N} 92 ot oe ae ars 
Ann Arbor Ist g4s_. _- Aloo IQ- ; B6lg Sule | 85 86\4, 538/85 97 | Des PlainesVal fs! gu 4'44i947|M- 3| 10710 iid's!112%% Aug ‘17 ; List, 
dtch Top & 3 Fe gen g 43. 1995|4- 0 84. 872 Aug '1/)....|/ 87i2 93 || Frem Elk & Mo ¥ lst 63. 1933|A - 0 ote Asia Lids Aue 37 -- se 
Registered ... 1994,|A_ nd ” $034! 80l2 Sept’17/..-- 8014 B84 ManGB& N W tst3%3s_ 1941/3 - J) ao . a See 
Adjustment gold 45... -.41995| Nov) ---- | 851g Nov'l6|--.-|__. ___- Milw & 9 & let su 3}4s...198118 - 3] 88, on-e|ac-- -----2)---- [033 107% 
Registered — a 1995 bong A _--- 80%) 80 80%! 20) 80 89 Mii & sé West ig ee 7. o 100'g mene Ff : Aor °17|..... 10412 104% 
Stamped ........-.. _41995|M-- "06 Sala | 95i2 OF 2) O5ie 1¢ Ext &impsf gold 5a_-_ - “a 4 a pe est 
Jonv gold Tome» 1955/4 “Bl 95 97 | os: Ph 98° 107" Aahiend Div ist ¢ Ge_...16Bb 8 B) SOs -~ - 111% Dee (15\----||---< one 
tonv 48 issue of 1910.._.1960|4 -D) 9% 10014 May'i7|_--- 100'3 1007s Mich Div Ist gold 68_.1924|J - J 73 85 | 86%, Sept’'l7|....| 84 9434 
1-year 56............-. al “Gi * °° | 9L Aug'i7j..--|/ 91 99 Ml Spar & N W Ist gu 48 1947 M- 8) Oot! OR July’ 17| ~~ ll Bate 1088 
@ast Okla Div Ist g 49___192%8 r: ro “sin 78 hae? 17|_...|| 78 86 3t L Peo& N W Ist gu 58 19485 - 3) -n-- 99% ine 4 pl 17/7 222|| gaz, 100% 
Rocky Mtn Div Let 48. ..1965)8 - Jj -s5- Bit 82% 82%! | 82% 93% || Chicago Rock Is) & Pac 6s._1917|\J - 3 ---- ---- 100% ‘Apr 17/222 100% 100% 
Trans Con Short L Ist 48.1958|J - } 1 4 OB Iel 93: ls May't7\|-....| 91 100 Registered...._._.__. 1917/5 - 5) "35° a Tp 9 "8 7917" i 79. 90 
Cal-Ariz 1st & ret 4\49"A"1962|M- 3) O8in 105 | 9¥%4 July’l7|----|| 9933 104% Rutloay general gold 43___1988'3 - J| 7 os. 87 Mar’l7\.---|| 85lg 85% 
8 Fe Pres & Ph ist g 58. __1942|M- 5 YSi4 . | 87ig Se ot’ 17| ware | a7 a 963s tegistered...-_-_, _ 19883 - Jy "'75 5-2" 877 691el 42 G77 78ig 
A‘) Coast L Ist gold 48_.__41952|M- * “ | "ge" +f | 8513 Aug a. Bile Q5le Refunding gold 48. ___. 1934 A - O| 677 : oe & 8 71 2 il sa 84 
Gen unified 4%8.._.___-. 1964|5 - | 100 | 100'4 Aug '17|_..- 10914 LO7I2 2(-veur debenture 53... 1932'3 - J| “$a oe 98%, Sept'17!.-...| 98 987. 
Ala Mid lat gu gold 5s_. i925 r. s “85% "8iig| 80% % Aug '17|----|| 86 9354 Coll trust Series P 4s_____1915|M- N| 641, Gate 6713 Aug ‘'17|\....| 65 74g 
Bruns & W ist gu gold 4s. 1938)3 - J tite | “| 120: ia ree St eee | ks a RI Ark & Louis lst 4443 _1934/M- 8) 8 oF m4 5612 QGle 1, 96le 1027, 
Charles & Sav ist gold 7s_1936| J | aa 77, 793 334 7834 37719 “89 Burl C R & N—I1st g 5s. _1934|A~- O} 7 100 7 2 June’i7) Q7is OTlg 
L & N coll gold 4s-- .. - o106a/M-N) tte ate sat "Li ----l115 11BIg CRIF&N W istgu5s 1921/A-0| $ Sue Gee ia) 2° 7b Se ee 
Sav F & W iat gold 63____1934|4- ogi so-8taay July" +1 pet . Choc Okla & G gen g 58. -v1919 J - J| See. an oe 998 See 
Ist gold 5s... -...._. 1934) 5) ate 1 0% Pl? MIS | Saale eae Consol gold 5s- --.-1952 M-N| ---- pase 56° wus °17 “i!"ge" “ga 
Sti Sp Oca & G gu g 4s_- 1913/4 = ol Boat date | 8934 90le|_ -25'1"S5%4 “98% Keok & Des Moines Ist 5s.1923/A - 0| RE ee ae 
Halt & Ohio prior 3445... . 1925 Dee “8 Apr '17|--.-|| 92 951g St Paul & KC Sh L Ist 4148 '41|F - Al 108% LLL i110 Aug ’17/.22. 110 | 118% 
Registered --....... 1925 Q ol "ain ga la 8414! 27| 84 9435 |] Chie St P M & O cons 63. . 1930/3 -D| 10: %4 ie ad i 
Ist 50-year gol 4a. -.. 41948) A 4 Ae rr | 92% Agar’ 17! | gi 92 Cons 64 reduced to 34%8__1930'3 - -D| ~s "oat! Otc Aug ‘17 614 103 
Registered --...-....Wi9S8/B- J} -25- Oh, | ope Mar bi--25 $3  97lx Debenture 5s... _- ~ieeeee- 6], 5 Mia) OG Aus 1 Ate: * 
20-yr conv 4443... 1933/-- --| Otte sale | Qils 92 | 31] 91:2 10110 Ch 3t P & Minn Ist g 63__1915,MI-N|*109  -..- 17 EE pt etic 
Refund & gen 53 Series A. 199513 ~D} 9 2 Sale Liz “ jan 12} Ape . North Wisconain Ist 63. ._1930 3 - J +7 tal 7 A be iditg 108 
Pitts June ist gold Ga. --.1922)3 - O) oso | ag ae ee cee St P & S City Ist g6s_._..1919 A- ©} 101 Lu: 1)5!e Noe’ le Rat 
Pdune & M Diy Let g 3448 1925|M | 73° 7g 7 734] All 78 “90- Superior Short L lat 59 g.g1930|M- 8| sta “$0 - 42 ig “82° «82 
cu SSW Vapors 48..10siie- oe caul Bae aaitl asl 8tiy 941g |] Chic T H & So-East Ist 58. .1960\J - 0) ---- 107 {106% Sept'17 LU5ig 108 
Gouthw Div let gold 318.1025 /3 - 21 O44 eb 100 Ape '1i| i1s0 100 Chic & West Ind gen x 63__91932/Q-M)| 105 oa | aa” 63 68 77 
Orga Meets be AR = Pi pa 99% 99% Consol 50-year 4a....-°.1952|J - 3) -2-- 63 | 68 63. 1) 963% 
ee Oe SE oe... el “son ° se eee Cla H & D 2d gold 4443.__.1937|\J - 3) 73 ----| 9 bei pe. 
Monon River Ist gu g 58._1919|F - A| ( +4 103, * Sen ‘171... 10: 10710 Ist & refunding is__. _ _ 1959)\J - 4 ‘on 1 GA Shee it j 90 
Ohio River RR ist g 5s__.1936)3 - D} 8 ioe 107! N ) "16 he Es Lat guaranteed 43__ -.-1959)5 - 3} BU ---- 7 i 13 ae 
General gold fa__.- 1937|A O| 90 ius ++ 2 z as jaa iu? 107" Cin D & I Ist gue 5a 1941 /M- N| wore core! 26 t aa ; 
Pitts Clev & To) Ist gfg._192z2,;A QO} ivele -2 i i re" 17 ek Y's W's C Find & Ft W Ist en 42 4.1923|M-N] ---- ----! 4 “ 44 we 
Pitts & West lat g 4s__ GiTlJ : "22" 107% LOLt> —, ae oi - Lil's Cin 1 & W ist gug 4s__ 1953 |S - J) e3-- ---- 6 ion “44 “96 96 
Huffalo R & P gen g je -- 1937 M S| Dl, 4. 2 10134 Mi “a. 1014 iwete Day & Mich Ist cons 4°4.1931|3 - J| 2s ad aa a M. || 6a B1l9 
Oonsol 49a... ..... eee al Se oe Nov'ltl...|| : Clav Cin Ch & 3t L gen 48_1993)3 -D) 64 Ste] 8312 July’ 17 3312 37 
All & West Ist z 4s gu____ 1905/4 pt + aa “1103 Feb ‘16| || agoale J-year deb 443._.___ 1931/3 - J) 82le 99191101. Feb °17 100lg LOL 
Clear & Mah ist gu 2 Os. . 1944) J J] 1U6!3 Bos “|10810 De 1G Aan ie hes Sar General 5a Series B. a “4s 193 | lp - D) ---- Y9i2 $37 Ma 17 x 837% 87 
nee & Tiees Tot Gule Gp... 192117 - A) Ose 108 tO Dee sl ---- ||1093, 109% Cairo Diy ist gold 4s....1939|3 - J] 74, Sills) 83% Mart; 79 81 
seetaey 20 G0... ...- 108) BO) Tee ee eee eae ATi -o-al 98 105is Cin W & M Div tstg 4s..1991/5 - 3} 65% 72, | 79, Heb 17). 7473 B34 
Canada Sou cons gu A 5s- 1962) A - 9| ree yy Bee - 3| 135 ga 3t L Div Ist coll tr g 48. _1990|M- NI - "So s e’17|.. || Pat 731g 
tlol "a1 +—E)i ea-« OO SS. May’l7|----|| 85 9 » | ge s| 711g sual 7312 June’l7) .- 
Car Clinch & Ott!o Ist 30-yr 5a | 102 10054 Aug 17] 110034 110 Spr & Col Div Istg 48___ 1940 * | 84 Nov'lé He jigs 
Central of Ga Ist gold Ss__p1945\|F > A yes i seein. | 96 102 W W Val Div 1st g4s____1940)5 - 3| 71i2 sii 1abte Sune’l7\_.... [0's 10013 
pert plane ea S| 6" 81 | Te Aug‘17|....| 78 78 || GLSt L&C consol 6e.. 1920/M4 my ate t38 | g5i, Aug’17|..2 ll S4 86M 
Chatt Div pur money ¢ 4s O51) ; ” Seam Geeekel- ae te lst gold 4e.....__..- K1936)22 | 2219 Muay'lS pi pe 
Mac & Nor Div Ist g da -ivi|J 4) LOY -w a a 1 ah 2 I 975 5g 965s eaearel ---.--k1936/Q- F| ---- -@ | 10288 page (02% 10253 
Mid Ga & Ati Div 5e. .. . 1947 | a tte ee ea? -||10448 104) Cin S & Cl cons ist g Se..1923/5 - J] 95, ----|102% Jan (17)... - 102% 102% 
Mobile Div ist ¢ Se......3 ced RS gs . “99 os ; ae 17|_ | 90 O7le CCC &I gen cons g 63. _1934|3 - J 1044 corn! O4 ¥ ‘July’0s r ji nue 
Oven RR & B of Ga col g 53..1937|M-N] 88 14 |1o¥! aa 93 “ig 109 L201 {nd B & W Ist pref 4s_. _1940/A - Oo} tae «eae 
Cent of N J gen"! gold 5a... 1937/5 - 4) 109 iil 10sia Auz'1i| 1U8t2 11s O Ind & W 131 pref 5s__ 21935/Q- | 1 @ale|si~ “si7| “i'l si” “7 
teehee waka. teil? i 100° v2 jivd v9 ||" "T) 100 Ltls Peoria & Raat txt cong 43 1940/8 .- a 15420. | 18 Sulyt7;--.-/| 13 30! 
4m Woek & lmp gu ds... 1 ‘ - et a } O er 2) ee i > ot oe S ~ y519 10% 
gy A q 9714 W014 LOD, dase 1 re pieces creylgane 8. gu 4348...1981]A-O] 9G 97%) 96 Sepw"l7 —- Sts 1038 
N Y & Long Br gen z 48__1941/M- S$} 92 g- <7 Jau 20 -""ill-a9 79% Col Midland Lat gold 43._ _1947|J * 3 “ 6le May't7 2 11% 
Cent Vermont ist gu g 48__¢1920/Q F| esse. 22 | He 7 \| o aan Trust Co certifa of depos } 2's A, Ba. B15, “"3ii| site 96 
Chesa & O fund & tmnt 58 _ iv20|3 4 vt v6 a a I" "Glee 10819 Colorado & Sou Ist ¢ ts. jovel® - Al so ‘eI 771s 7715 \| 7712 87% 
Ist consol goid Ss... ..  . 1yau N| 100 102 = 10% L0¢ lang 14s Refund & Ext4%s ____. 1935|\M-N) 77)2 Bate lange. Juty “44 10013 1051g 
Beegared picenn-o~=> CORI) os - 239 NO8'S Sn8_ IT -o na) 73° 94° Ft W & Den C Ist g 6s. 1921/5 - OB) 100 102 | 100% July’l7).-- - goes 
Gevera! gold 4448._____. iv9ziM- 3) 79 Bile LF al 362 92 Conn & Pas Riva Ist 24s8.. 1943 -. re) Oe. is 56%\ 947 ven “46 o- Eee 
Registered ...........1992)/M- SS] .. - a 86" 4 Mar'l7i.. 4 : 19523 - | 2 | Bie 9 ab 
20-year yuvertible 4448. _ 1930) F N $6ig 7612, 77 a 3 | 5% 948 tl Dee tok b Weetere. ais 6 80 881 
& ¥ ce ye » ee s - = » oe cal 9 3 c estern— QI 3 ‘ 
op Fe eadeente ATE ale ty ort 7 || 84° 87" || SMtorrs & Eos tet ga 3>4s.2000\4 - Stacie well Wine 10714 
Big Sandy Ist 43... ____- 1941/3 -D| 70° 82 | 84° Apr + | ; NY Lack 08 ie tn 192119 - 3| 103% dale aan Py 100% #006 
eee ee o-- tees 9D)  -=-o) Bee Ber, GRY piel Construction 58......- LOSE - A) OF. n-gai7|'Se 96 1/| 941g 991g 
Craly Valley Istg Sa.....1940| - 3) 85 ---.| 96% ve 13) fo) oe Term & Improve 43....1923|M-N) 947s Bate tees ee — 
Potts Creek Br ist 4s _..1948|J - 3} 70 80 | 34% Jan “+s "225 t ref 3%s_-2000|F - A) 74's 825s 102's onuelomeres 
84 | 30! 8012} 4|| 8012 “88le Warren Ist ref gu g 33 
& A Div lst con g 48___1984|)) - J| 50 2 2| } 3 813 
R26 consol gold 44 1980's =8$ 730 «8S 61 73) Mav i7i_.-..!| 73 4 








. pDue Nov ¢ Due Deo. 
* No price Friday; latest tuis week ag Due Jan. dDue April. eDue May. gDue June. hDue July. k Due Aug. o Due Oct. 9 
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3 | " 
BONDS 3 | Week's Range BONDS : Price Week's Range 
HY. STOCK EXCHANGE | 35 | Friday Range oF or | 33 Since N. Y. STOCK EXCHANGE § Friday Range or 33 Blses 
Week ending Sept. 14. —=% | Sept. 14. te Jan. 1 Week ending Sept. 14. m™& | Sept. 14. Last Sale Jan, 1 
| Bid males * High| "No.\Low High Bid Ask\Low  High| No.\Low > 
Del & Hud ist Pa Div 7s_.1917 M- oe 1101 Aor '17|---- 101 101! mg tA Se Ist gu g 58..1941)A - 10 1ig 114 Feb '17)|----|/1131 fia 
Registered 1917|M- $| ____ .._.|101l¢ Mar 17| ----||101'g 101g 1941|\A - 113. Mar‘l7| ---||113 113 
Ist lien equip g 44s 1922\3 - 3| 96 Sale | 96 96 8| 96 101% || Leh val Gc Coa Co Ist gu g 58-1933|5 - rf 10312 Aug '17|----|/10213 10612 











YT? epee --1943|M-N) 83 89 | 90 Regis 1933 _|105 Oct '13 
20-year conv 5s 931g 94 | B3le2 94 ‘ 1st int reduced to 4s 1933 ‘ an 2b . clase 
Alb & Susq conv 3343. _..1946 A-O! 75 ~_ 78g "17! | 8933 || Leb & N Y Ist guar g 4s__..1945|M- § S7 Apr ‘17|..-- 
Renss & Saratoga ist 7s_.1921|M-N]} 105! - Registered 1945|M- s sie. san ioone 
Denv & R Gr Ist cons g 43__1936|3 - J) 3 7 ‘ Long Isid 1st cons gold 53__41931 \Q- J) 10012 10012 4 
Consol gold 443s 1936|\3 - J { ist consol gold 4s h1931\Q- J 9414 June’ i6 
Improvement gold 53.---1928|J -D lg : General gold 4s 1933|3 -D) 7; 5 | 851g Feb °17|---- 
Ist & refunding 5¢.......1955|F -A) 55 57 | 5 57 | Ferry gold 43 lm- 8 $%4| 90 July’l17|----| 
Rio Gr June Ist gu g 58_--1939|J -D 5 |: Gold -1932|5 "B , 9914 Oct ‘06)-~ -| 
Rio Gr Sou Ist gold 4s__.1940|J - J Unified gold 43__..._.__- 1949\M - 89 May’l7|----| 
Guaranteed 1940/3 - 3} 35 ~ Debenture gold 5s 1934|J3 - | | 957% Feb °17|.---|| 95 
Rio Gr West Ist gold 48..1939\J - J c : 20-year temp deb 5s __..1937|M-N 3g| 7934 80 | 14 \| 7934 
Mige & coll trust 4s A__1949;A-O 56 17) 8 t Guar refunding gold 48___1949 | 83 Aug ’°17!----)| 8013 
Des Moines Un Ry Ist g 58.1917/M-N ig 3 . 98'2 Registered 1949/M- S| -..- 95 Jan ‘11)- 
Det & Mack—Ist lien g 48__1995\|3 -D 3 E NYB&MB Ist cong 5s-_ 1935|A - | ~=--|103%4 Apr '17)- 
1995|5. -D | 75! 3| ae, N Y & RB Ist gold 5s____1927|M- 104!g! 9612 Aug ‘17, 
Det Riv Tun—Ter Tun 4448 1961|M-N| -... 83! Aug °17|----|| 93 Nor Sh B Ist con g gu 53. 01932|Q - secaliO0, Bee 20l--<4) 
Dui Missabe & Nor gen 5s__1941/3 - J 'g 10053, 105'g Feb "17|-~-- f Louisiana & Ark Ist g 5s_ -teee 3| 514 94 | 86 July'l7}----| 
Dui & [ronRange ist 5s....1937|A- 0 5 101 |100 — . & Nashv gen 68__ 1s90)5 - -D) 11214|11012 Sept'17 ~22TI|nnOg 
Registered. ............1937|A-© ---.~| 106! Mw 08]----|| Gold 5 1937|M - N| 10934|1025 May'l7|--. -|/125g 
Du! Sou Shore & Atl g 53___1937/|3 - J 90 | 94 Jan ‘17|-- -|| 94 4 xd g: | | 86l2 Sale | 85te 87 22 85l2 
Kigin Joliet & East Ist g 5s_1941|M-N 102 (104 Jan ‘17|-- Registered } 965g Jan °17|---- 96! 
Erte lst consol gold 7s 1920|M- $ .s 7 | 1063 4 Sept’ 17|---- 4 i Collateral trust gold 5s. -1931) M- N| 81g 100!2)10012 July’17/----)|100!2 
N Y & Erie lst ext 43_ -- 1947) “>i N Mar’17| ----|; g! EH & Nash Ist ¢ 63 .--~|103%g July'17 | ----||1033, 
9 Aug’l7| ---!| L Cin & Lex gold 443... 1931) 'M- N| 94 100 (100 100 2) 94 
3d ext gold 1169 23 Wi- Osis ( 71g June’17 | 975 NO & M ist gold 63... ..1930/5 - J 112 |106 Aug ‘17!----||106 
4th ext gold 59__ aa iy A- ) iil 99! July’17 i} & 2d gold 63_ __.... 1930/3 - J; 9s _| 104g feb ' 17} ----||1041g 
5th ext gold 48._ _____19: Mae as) .e-«lis-+- «< Paducah & Mem Div 48..1946|F - A| “83 | 901g Apr '17|-.--!| 891g 
NYLE& W is! z fd 73. .1920)° 10053 109% 8 10712 Tee If ‘es °- St Louls Div tst gold 63._1921|™- S| y ----|104 July’l7|----j||103lg 
Erie ist cons g 48 prior_- 7714 Sept’17 ! 2d gold 3s 1980 M- 8| 56 ROtg| GOlg May'l7)----|| 60 
Registered ( = Deo *16). - At! Knox & Cin Div i8___1955|M-N| 841g} 815g 815g 1) 815g 
ist consol gen lien g 48_ 1996/4 - J ile 23 5A | 52° Atl Knox & Nor 1st g 5s_.1946|J - D| 2 ----|108% Jan ‘17|----|)10834 
Registered. ........1996|3 - J 73 June’16 -|] Hender Bdge Ist sf g 63__1931;M- $ ~--|105!g Aug '17)----||105 
Penn coll trust gold 48__1951|F - A 8383 8312 8334 é Kentucky Central gold 13. 1987\5 - 3| - “81 79 Aug ‘17!--- 
50-year conv 4s Series A1953;|A-O, : 5 50 501g t Lex & East ist 50-yr 53 gu1965,A-O| 96 98 8 AUR TT...» 
do Series 8._.__.1953,A-O 934 Sale | 4914 50 L&N&M&M | gees M- $!| Olg 96 | 94 Aug ‘17)---- 
_ Gen conv 43 Series D__.1952)|A-O) & 63\2 Sept’17 3! L & N-South M joint 48__1952'J - J) 7978 May’17)-- 
Chic & Erle ist gold 53___1982|M-N 99'2 102'!2| 99ig Aug ‘17)- J Registered h1952 O- 3) se-e aman Feb ‘05! --- 
Clev & Mahon Vail g 5s__19438|5 - J 10673 Jan °17)--- i N Fla & 3 Ist gug 5s__.__1937/\F - Al § 10134, 4 Aug ‘17: . 
Erie & Jersey ist sf 68_..1955|J - 5} 5 103) July"17) ‘ N & C Bdge gen gug 4%49_1945\J - 3) 8934 --_-| 975g May'l6 
Genessee River lstsf63._1957\3 - J} -- 10344 103%4 / : Pensac & Atl Ist gu g 693__1921'F - Al d 109 108%4 N ov’16 
Long Dock consol g 6s_..1935|A -@ awenlhiae Aug" 17) 2: 8 & N Ala cons gu g 5s___1936\F - A\ 105 | 9814 July’17 
Coal & R Ist cur gu 68 . 1922\|M-N| 98!3 -.--|100 June’ 17| Gen cons gu 50-year 53.1963'A -O 9912 100 Aug’'l7 -- 
Dock & impt Ist ext 53__1943|J - J 102'2 July’17)| L & Jeff Bdge Co gu g 48___1945\M- S| count 2 “Ae Btiem 
NY & Green L gu g 5s ~1946|M- N| 3) ..-~/| 102g Mar’17) ‘ Manila RR—Sou lines 43___ 1936 M-N| | 
N Y Susy & W Ist ref 5s. ~1937|4 - J 82!2° 82!4 Aug '17) 21 Mex Internat lst cons g 4s._1977|M- S| | Mar’10)..--! 
2d gold 434s 1937\|F -A i ----/100'4 Dac '06| --- = Stamped guaranteed _ _1977|M- $| Nov'l0 | a.- 
General gold 53_ i940\F -A ... 68% 74 Nov17 { ae Midland Term—Ist-s f g 538 1925\J -D| ~---~| 91!g June’l7).. 
Terminal 1st gold 58.__1943|M-N} 108 Jan ‘17|---- Minn & St L Ist gold 7s_. - 1927) 3-D 113!g Dex’ 
Mid of N J 1st ext 5s_.__1940/A-O)} - Jan ‘17 ‘ Pacific Ext Ist gold 6s. ___ 1921) ja-O| § & Ont °16) ..--| 
Wilk & East ist gu g 58__1942\3 Re 37 June’l7} | Ist consol gold 4s 1934|M-N| 76 Sept’17!..--}} 
fv & [nd ist cons gu g 6s___1926/|3 - -| 28!¢ Jap ‘(7/--- Ist & refunding gold ig__.1949|M- 8| 46 | 
Evansy & T Hi ist cons 65__1¥21 lJ - 3 97 10012 June’17) 00 10: Ref & ext 50-yr 5s Ser A__1962/Q F| June’ 17|..- 
lst general gold 5s 1942) A-O 5 | $5lg June’17! | Des M & Ft D Ist gu 43.. - to38l a3-J 
Mt Vernon lat gold 43. __1923|4 - O} 103 Nov'll Towa Central Ist gold 53. “1938|3 -D| 
Sull Co Branch Ist g 58 "1939/4 -O ---~-| 95 June’l2|..--||... _1951\™M 3| 
®Ptorida E Coast Ist 444s __1959\4 -T 9 | 89% Aug ‘17/--- j MSt P& 33 M er ansonniae 1938/5 - 3} 
Fort St U D Co Ist g 4443__1941|/3 - J) ---- -- -| 92 Aug'lo — lst Chie Term s f 43. -1941|M- N| 
#¢ Worth & Rio Gr Ist g 48_1924/\J - nents 60 July'l7 ( MSSM&A Isig 4s int gu.’26\J 4) 
Gatv Hous & Hen lst 5s____ 1933 >} ---. 877) 85'2 June’l6 ‘ Mississippi Centrai Ist 53._.1949\J - J} 
Great Nor C B & Q coi! 4s. _ 1921 9514 Sale | 95!g 957 : | 951 Mo Kan & Tex Ist gold 4s _ 1990/5 D| 2 
A192) *951g 97 95% Aug ‘17 | 9 ef” eee eee me (tO 3S ! | ¢ Sept’17!..-.-!| 375 
Ist & ref iiisseries A __1961 . 90 92'2| 95% Sept’17/|---- F 3 Ist ext gold 58____- _1944|M N| { 29 | 3 Aug ’17\-.--|! 261g 
Registered Kee __. 19491} J — -| 96 June’l6)-. Ist & refunding ts__.__ ._2004)M- §| 5g f Sept’17!...-'| 495 
St Paul M & Man ts ____ 1933 395g 9714 895 89 ig 1| 895 Gen sinking fund 4448.._1936/J - J) ¢ 3: dll 311g) 10) 3112 
Ist consol gold #3___. _1943 120 j111 Aug ’l7'---.- y Sct Louls Div tst ref g43_.2001/A-O} ---- § | Nov'l6!.. PPS 
Registered ___ 1935 114 |L18 Apr 17)-.-- Dal! & Waco Ist gu g 53._1910|/M- NN) | 691g Apr ‘17|-~.-|| 69le 
Reduced to gold 4%s 19333 99 | 95 Sept’l7,----| 9: ‘ Kan City & Par lst g 49_._1990/F - Al 6: Mar't7).-.-| 70% 
Registered 99 |102'2 May 16 o-* Mo K & € tat gua 5a_. _1942;A-O} 4 | 4 Sept’17|..--'| 45 
Mont ext Ist gold 43. 83914) 8Y¥!e Aug °17)---- 9! i MK & Okla tst guar 59__1942)M-N} : JSuly’17|..--|| 76 
Registered é | 95lg Mar’l|-.-- MK & T of T Ist gu g 58_1942|M- S| ! 56); 50!g 1| 501g 
Pacific ext guar 48 £.. - | S5lg Nov'l5!---- Ses Sher 3h & So Lat gu g 39._1942'/J - OD} | Dec "16)--- Bae 
& Minn Nor Div ist g stale \A- -O July’17|-.-- i § Texas & Oxla Ist gug 53. _1943\|M_ §& , ¢ 514 Feb '17|.---|| 454 
Mian Union Ist g 63__ __1922\J .| 10833 Jan °17/|---- |105 8° Missouri Pacifie (reorg Co) | | | j 
Mont C ist gu g 68______1937 113. June’l7)-.-- 247 ist & refunding 5s 923 | . G3le oe 94 | 3| 9319 
Registered . es 136'4 May’ 06) ar <a aa em oi lst & refunding 59 _.__._1926) 905g Sale 93g Y11g} 
lst guar gold 5s. _ 37 ¢ 02 (100 Aug’l7}---- iL f Ist & refunding 53 965 | ; 89 891g} 
Will & S F ist gold se -1938|/3 -D) 99° 100%. Aue in). <li... os o<ce Caaieh te Bale | 565g 578g, 649) 5612 
Green Bay & W deb ctfs “A” | 79\2| 69% Dae '16, -.-)| = Oele Missourl Pace Ist cons g 63. 100%g 100 100 1 |100 
Debenture erfs “"B" Oe 1012} 10'g Aug ‘17/..--|| f Trust gold 53 stamped___ May'l7)|---- | | 106 
GQul&sSslistref&etg 5s “b1952 ly - .. 78 | 80 June'l7}----|| lg lst colisteral gold 59. __. Jan bed anes: [101% 
Hocking Val lst cons g 4443_1999\5 - y 83 | 82 82 | 2 3° ES 
Registered _..........._1999'J3 - . 07% Jan ‘14)---- 40-year gold loan tg. _..__194: 
Col & H V Ist ext g 48__ - 2! S7ig) S2lg Aug ’17 | 82! t lat & ref conv 5s. ..--1959)3 
Col & Tol lst ext 43__- 55 F - Al | Nov'16 a ( ended at 4%... 1938 
Houston Belt & Term Ist 53_ 1937 - 5 90's Apr °17 ¢ { gor tL&S8 Ist 5s zu_1951 
Illinois Central Ist nel tg _1951 - f Sept'17 | | ‘ Cen! Ry ist gug4s.. 1919 
Registered -.-1951 - 93 | 72 Aug’l5 St, ge. rU P lst g 43.____ 1948 
Lat gold 3448... { >'2 Mar’l7 2 85!le Lerov& CV AL Ist g 59.1926 
Reg!stered OR 1951 ; : Nov'L5 vet Pac Roof Mo lst ext g 48__ 1935 
Extended lst guid 448 1951 65 June’l7 8! 2d extended gold 4 193% 
Registered a a - = eee 31 LirM &3 gen cong 53.1931 
Ist gold 34 sterling _ 1951 ta 4 ‘ ; vices ee. jen con stamp gu g 59.193! 
Registered ___. on AOS! ) : , Unified & ref gold 43 1929 
Collateral! trust g id 1s, - 1952) 1g Sale 75 Registered ...... 1929 
Registered _. _ 1952 . .| 954 Sep * me | RivaG a 168 ee 1933 
ist refunding 4a.. _- 1955 i f ¢ Verdi VI lst gs . 1926 
Purchased lines 3448_____1952\J - : 327 58 17}. ‘ 55 Mob & Ohio ni aie .. . 1927 
LN O & Texas gold 48__ _ 1953)! 7475 dle Sept’ y Ist ext 4 _ 41927 
Registered _...... ...1953 General gold 4g... 193% 
Cairo Bri-tze gold 4s_. _.1950 Montgomery Div Ist gz 5s. 1947 
Litchfield Div Lat gold 49.1951) See 41 Louls Div Ss...-2.....1927 
Loulsv Div & Term g 3 4s 1953 73%g| 76's May'l7! - i : 3: L& Calro guar ¢ 43__._193! 
Registered _.._....___1953 es ak EC ee - Nashv Chatt & 31 L ist 5a _ 1928 
Middle Div reg 53._______1921 ----j|i192 June’l6 ae Jasper Branch Ist g 6a _.1925 
Omaha Div Ist gold 3s___1951|F - ----| 72'2 Jan °17)- 2! Nat Rys of Mex pr llen 4443. 1957 
at Louls Div & Term g 38 _1951)\J 65 65 1) 6: Guaranteed general 43. __1977| 
oS (aaa TE | 777g Aug ‘17 ¢ Nat of Mex prior lien 4444. _ 1926 
Registered _ 1951\J | 80 June’ 16) - Ee ist consol 43..........-- 1951 
Springf Div ist g 3 Ae _.1951\5 ----| 805g Nov'16) N O Mob & Chile Lat ref 53. . (960 
Western lines ist g ta.___1951|F ----| 8453 May’17| | : : New Orleans Term Ist 48. _1953|J - 
Registered - 1951|F - ---| 92 Nov'ld}-.- N O Tex & Mexico Ist 68__ .1925|J 
Bellev & Car ist 6s__ 1923) 3 - ” 10734 11712 Mag'19)..-.)| RRS Non-em tneome $a A__._1935/A +4 
Carb & Shaw Ist gold 48. _1932|M- eenesl OO aan ‘7 «|| N Y¥ Cent RR coov deb 43... 1935 M- 9814 
Chic 8t L & N O gold 5a__1951|4 - aes aah ae 100 | Consol 45 Series AL... .1993)F 1 777% 
Registered __. 51) l Cameeattee See th... ; Ref & imp +a “A _2013|A-0) 8 91%4' 91 
Gold 3}48............1951|3 -D| ~---| 90 Oot ‘09! . -& N Y Central & 8 Rass 1997|J - 3| Sale | 76 
Registered __._. 5 . on +0) wie SP oat as Rezlitered _.__.- _.1997\J 5 UN 74 
Joint Ist ref 53 Series 4 1963/5 573 9%! D5le 951. | 9% 1 Debenture gold ts_..._._1934|M-N Sale | 81 | 
Memph Div ist g ts___1951/J 90 ay a 4 3 ie . ‘ | Registered -.....- ~__1934)M- N| - c-- 92 Deo 16 
Registered __...__.1951)J -O . Be 5 Lake Shore coll g 3443... .199%/F - A! Si: 68 69 | 
St Louts Sou Ist gu g 4a. _1931|M- $ June’t7|_2-- ! Registered . -1998/F - Al 6812, 6754 Aug ‘17)..- 
Ind lll & lowa Ist g4s__ _ 1950)) - J S12 9 Aor ‘17) ...|| 8 Mich Cent coll gold 3144__ 199%! F - ° ---- 70 | 691g Aug ‘17).- 
Int & Great Nor istg 63 . _1919|M-N) 9% 96 Aug’ vale 21% Registered : _. -1998/F - esac, 1 mar 17]. 
James Frank & Clear Ist is_1959)J -D 'g 99 | 82'g June’l7)..-.|| 83 : Battle Cr & Stur Ist gu 38. 1989/5 -) Yen eelemne | wane 
Kansas City Sou lst gold 33.1950 4 O \4 Sale | 6014 604; 1 Beech Creek Ist gu g 44._1934|5 = 3} 9512 oo Apr i?) 
Registered ‘ 1950 A-O .-. 63 Oct | eee 1 ee Registered _..........1936|J - J} 
Ref & impt 54......-Apr 1950/J - 3) 89 Sale | 79% 80 | 2 91 2d guar gold 5 1936/5 - 3 
Kansas City Term Ist t3.___1940 4 Ag § | 82% 823g) 31 83 Registered _ _._..-.1936|J - J! 
Lake Erle & wes Ist g 53..1937/3 - k 9614 Aug ’17)__.. ! Beech Cr Ext ist g 3443.019° 1A - 0} 
1941 J - 3 | 8053 Feb °17) _.- ‘ Cart & Ad Ist gu g 48_...1931'5 - 0) 
North Ohio let guar g 58__ 5/A- ---- 99 | 89% Mar’l7/| _.. Gouv & Oswe Ist gu g 58_1942)3 - -D) 
Leh Val N Y lat gug 4348__ 2% 95%' 95 Aug’l7|___. p Moh & Mal Ist gu g 48...1991/M- $ 
tered 9! 94%, 95's Aug yo 95's 1014 N J June R guar Isat 48...1986|F - A} 
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Regis 
Lehigh Val (Pa) cons @ 4a.- 2003 M-N 87 | 83!2 July’17 ve 83!2 Ql, N Y & Harlem g 34. -.--2' 2000| Mi - N) ‘ 17}. 
General cons 4}48 2003 M-N' 90 97!g 957% July'17!_...|| 57%, 102 N Y & Northern Ist g 58.1923, A-O 100 2---'101 June’l7).__- 


*No price Friday: latest bid and asked this week. a@Due Jan. dDue Feb. gDue June. 4 Due July. oDue Oct. sOption sale. 
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x 3S 
nanns 53 Week's 3 || aange BONDS + Price Week's 33 Ratigg 
N. ¥. STOCK EXCHANGE i: | Friday, Range or |S5|| Since N. ¥. STOCK EXCHANGE | 35 | Friday Range or | § Stace 
Week ending Sept. 14. S* | Sept. Last Sale | Jan. 1 Week ending Sept. 14. sé Sept. 14. Last Sale || Jas.1 
‘ers | Ask| Low Htgh| Ni Low > 

Y Cent& HRER (Con)— Ask Low High No.\Low Htgh PCC & St L (Con.) | s | No.) Hw 

NY & Pu Ist cons gu g 48 1993 A - ol!” “2 761g Aug ‘17|___- ¥ Series F guar 4s ont... ee “a 915g -...| 95lg May‘17\.--. 951g 

Pine Creek reg guar 68....1932 J -O| 106'g --../113 May’ 15|....]| ‘ Series G 4s guar_...--- 1957|M 915g ....| 9014 Aug ‘17)_... || 9Olg 

BW &Ocon Istext 5s..41922,A-O} 994 -.-./101'2 June’ 17} -.--]| 99% 104% Series I cons gu 4}48_.-1963/F - _ 95'g 98%! 98% July’17|_... 9834 103% 

RW&OT KK istgug 5s..1918 M-N)| ---- -..- 190\4 Feb '17|--.-||100'4 100" C St L & P ist cons g 58--1932|A - 0} 102g = =~ =| 10314 May’17}...- ‘host 103% 

Rutland ist con g 4%4s...1941|J - 3} 50's | 80'g Aug '17)_...| 90 Peoria & Pekin Un Ist 63 g-.1921/Q- F\*---. 10114) eo June’l7/..-.||100 100 
Og & L Cham ist gu 4sg1948|J - J) 62!2 -.--| 70% Apr ‘17)....! 70% 2d gold 448..-..------ 61921|M-N/| *82  ----| Mar’16)_.--||--.. ... » 
Rut-Canada istgug4s.1949,3 - J) 70 70'2) 92 June’ il aediees tL soo Pere Marquette ist Ser A ba 1956)... ..| S55, 534 845g! 58) 831, 

St Lawr & Adir lst g 5s_..1996|J - 3) 85 ----|101 Nov’ 16) “--| rh tot Gertes DB 46.0. ccsswce 1956|.- ..|* 71 0 ar gt 70 
2d gold 66........-.-- 1996|A-O| .... --.-| GS. Moris) coca cu. cw Philippine Ry ist 30-yrsf 4s 1937\J - 3) 50 | 42 Feb °17/....|| 42 

Utica & Bik Riv gu g 4s.- 1922\5 - 3| ete deur ln 2 Pitts Sb & L E lat g 58..--- 1940|4 - O| ----|109 Jan ‘17|-..-||109 109 

Lake Shore gold 3%s8....1997|3 -D 77 78 | 20 87% lat consol gold 58_....--- 1943/3 - J wn afthe Mee'ill..foco. . 
eee eee -1997|3 -D | 78 July’17|.... 87 Reading Co gen gold 48....1997|3 - J Sale | 8834 89 | 62) 87l2g 
Debeuture gold 48____- 1924|M- S| 9Olg 90%! 20 97'2 Resistors. -.<0csen 1997|3 - J} ----| 90l2 May'l7 Be 901g 
25-year gold 48_......- 1931|"-N| 90ig Sept'17)....) 96% Jersey Central coll g 4s... -1951|A - O} S| SS Aug ’i7|.... 87 

Registered _....-.-- 1931\M-N| oS Baris ...cn. 5... Atlantic City guar 4s g...1951|5 - J| .--- «.-- Gee. Seedlecosiinno’ anne 

KaA&GRr lst gu ¢ 68..-1938/4 © 8) 90 cacnleese — cocel-ove ao St Jos & Gr Isl Ist g 48..--- 1947\3 - J 697 Mar’17|..-.|| 79 

Mahon C’!l RR ist 58....1934|\J - J 104l2 Deo ‘15|..--| St Louts & San Fran (reorg ae Os H 

Pitts & L Erie 2d g 58...41923/A - O| ~777|103 May‘l7|_...| 103% Prior Lien ser A 49....--- J-3| Bale | 535g 60 | 221|| 58%, 

Pitte McK & Y ist gu6s..1932\J - J] |1301g Jan 09) mal “as Prior lien ser B 58_.-.--- 1930\3 - 5 Sale | 78 7812 2| 77ig 
2d guaranteed 6s_._..- 1934'5 - 8 ~-.-|123\¢ Mar’l2|___.| Fs Cum adjust ser A 68_...h1955|A -O Sale | 637% 64 16) 631g 
McKees & B V ist g 6s-_1918\J - J core - evil [Income series A 63___.- -h1960) Oct Sale | 50 50% 80) 46 

Michigan Central 5a. -_--- 1931\M- 8) _---| 991g Aug "17|_. all 9912 8t Louls & San Fran gen 68- at J- 3) 110 j111 Apr ‘17\|..-- ee 11213 
Registered _.._..-_-_- 1931\Q-™ 105 July’16}___.!|| a General gold 58._-.--.- 1931\5 - J) 99 | 961g Aug ‘°17/___.) 96l2 104 
SS angie 1940/3. J 841g Sept’17| __-_.|| 841g | 8tL&S FRR cons g 4s_- 1996\3 © Bl wwce cece 7. BO Wi occlicsue . 
Registered _....---.-- 1940\3 - J 87 Feb ‘14)._../| : General i5-20-yr 5s...-1927|M-N| ---- ---- 741g Mar'l7|_...|| 74lg 
JL&S Ist gold 3%s_._1951|M- $| 90 June'Os)___-_! Trust Co ctfs of deposit.___|-- --| 81 | 75 Mar'l7|__--|| 70 
Ist gold 38.......--- 1952|M.-N| 9% July'17|___- } 86 do Stamped..|-. --| ---- ---- 63!2 Aug °17|__--|| 63 
20-year debenture 4g_._1929|A -O, Siig Sept'l7/_.--|| 134 | Southw Div Ist g 5s_..1947|A - 0} ~---| 90 May’l7|....|| 90 

NY Chic&8tL ist g 48__ 1937|A -© 83 83 |" 3 95'e | Refunding gold 43_._._1951|J - 43) ‘dh thle i ie 8344 Oct "Nebel | Wished 

Registered ____..__- 1937|A -O 88 June’l7| ... 89 | Registered _.....-.- al * Bl aman ween S04 Marti .i.ctiocen 23 
Debenture 48__...__. 1931\M@-N 6214 Sept’ 17|-..- 8212 | Trust Co ctfs of deposit. -_j|-- co] esae cose 78% Feb '17|_.--|| 7814 

West Shore ist 49 guar__.2361|3 - J) 81l2 821g 9 94 | do Stamped._|-- --| ~--. -~-- | 74g Sep °16)..--|/... 
Registered _.......__- 2361'5 - J! 80i2 80\9 1 931g | KC FtS & M cons g 4s__19 23|M - N 10412|/1027, Sept'17 102 1115, 

WY C Lines eq tr 58_-1916-22|M-N| ---- ---- 1002 Jan '17|...-||100!2 100'2 KC FtS& M Ry ref g 48_1936\A 70\2| 703g Sept'17\_.--!| 6912 
Equip trust 44s. - 1917- ROSRIS « 3) soso cue | 984 July’17/.._-_!|! - 100% KC&™MR&B lat gu 5a- 1929|A - 0) Peete, 88 JSuly’17)....|| 88 

WY Connect Ist gu 4s A_.1953/F -A| 92! | Q2ig 9414) 12) 99% 3t LS W ist g 4s bond ctfs__1989|M-N 635g 69 Sept’l7)__.-|| 687% 
WYN 4G & Hartford— | | } 2d g 43 income bond ctfs_p1989 3 - J} snnat ee. S17)... 3. Bz 

Non-conv deben 4s__.._- 1947\M-S) 54 56 56 10| 56 56 Consol gold ts_.........1932|3 -D| 65 | 6ll2 6li2g 2); 61 

Non-conv deben 344s....1947,Mi- S| ---- ---- 71 Nov'l6)..-- tr ist term! & unif 58.._._..1952, 3 - J) 61%} 61 Sept’l7|..--|| 61 

Non-conv deben 3%48....1954,A-O, 48 68 ~~ "17).-- it RS Gray’s Pt Ter Ist gu g 56.1947\J -D) ..-. ---- TER eOO 16). ccnitlomae 

WNon-conv deben 4s_____- 1956\J - 3| 54 58 os eee 68 3A&A Pass ist gug 48_...1943'3 - J} 62ig] 61 Sept’l7)...-|| 61 “gs” 

Non-conv deben 4s._.__- 1956. M-N| 54 57 187 5 75\4 SP&NP istskfdg5s_._..1919 3 - J ----|100'g Feo '17|_..-|,100!g 4 

Conv debenture 3 44s.-.-- 1956|3 - J) 48 Ane rst... 64 Seaboard Air Line g 4g____. 1950 A-O 7714) 78 May'l7|_...'| 78 

Conv debenture 68._..._- 19453 - J) 86 | 85g 90 | 18 11012 Gold 48 stamped_._...-. 1950 A-O) 75 74\4 74'4 3| 74 

Cons Ry non-conv 48____1930/F - A] -.-. ---- 79 Jan ‘17)..--|| 79 Adjustment 58......-.- 01949 F - A} Sale | 51 5312, 33) 51 
Non-conv deben 49._..1954 3 - J) ---- ---- J} @ 3S See Refunding 48_......_... 1959 A-O Sale | 60 60 | 2; 60 
Non-conv deben 48._..1955 J - J) ---- ---- 70'S BOF Ml ection ae - Atl Birm 30-yr Ist g 48__¢1933 M- 8 76 | 87 Mar’l7\..-.,, 86% 
Non-conv deben 48...-1955|A-O| ---- ---- linem satrasleceen <i Car Cent Ist con g 48__..1949|3 - J| 81 | 88 Jan "17|___-.|| 88 
Non-conv deben 48. _..1956. 3 - J) ---. ----|- mae stnecel<aen im oe Fla Cent & Pen Istg 5a__.1918| J- 35 -n--| 99'¢ June’l7|_.-.-| 99% 

Harlem R-Pt Ches Ist 48.1954.M-N| ---- ---- 77\¢ Aug ‘°17}__-- 774 92 ist land gr ext g 58_ -1930'3 - J} ----|101 Dec ‘15 -=-+||-e00 

B&N Y Alr Line ist 4s..1955 F-A| 81's 881g Apr °17)..- -|| 88's Consol gold 58......-- 1943)3 - J ~~~ |103% Deo ‘16)_. ||... "722 

Cent New Eng Ist gué4s._1961\J - 3| 65 74 Aor ‘17|-.--|| 72 78\2 Ga & Ala Ry ist con 5s_.01945|5 - J 100's 97 Aug ‘'l7|_.-.-|| 97 i02- 

Harttord Gt Ry ist 4s....1930|M- $| ---. -<-<|---- ------|-.--  awie ion Ga Car & No Ist gu g 58__1929/J - J ----| 97 Sept'l7|_..-|| 97 109% 

Housatonic R cons g 58. ..1937|M-N} 96 seen =| 105'2 May’15 nage is te Seab & Roan Ist 58_____- 1926\3 - 3} 984 -.--|100'4 June’ 17|_.--||100% 100% 

Naugatuck RR Ist 4s.__.1954 M-N| --- | 87 July’ 14) __--|) _ Southern Pacific Co— . i 

N Y Prov & Boston 48...1942,\A-O} 891% =---| rt oe | a 2 Gold 43 (Cent Pac coll)_.41949|J -D) 77 Sale | 764 7734 5| 75 

NYW’ches&B let ser14343'46J - 3) 42 47 | 21) 42° 7512 Registered ........-- k1949, J) D) ~~-. -~-. 90 Feb "14; _--||.... 

NH & Derby cons cy 58_.1918\M-N| -.-. ---- 1107 Aug '09) ---|| De ceed 20-year conv 4s.......- g1929|M- 8} 81% Sale | 81 817g| 158) 81 “88% 

Boston Terminal 1st 48...1939 A-O| 80 cad Ce eee 20-year conv 5@...._..-- 1934|3 -D| 95% Sale | 95 9554! 79) 9412 10413 

New England cons 58....1945|J - 3| 70 -.--|---- ..--|---- | oi Cent Pac Ist ref gu g 42... -1900 F-A| 81% Sale | 81 817g, 16) 81 
1945|J - 3} ---- ---- Q9lg Mar'l2)...- 0 Ea 1949|F -A 89%) 87\2 Sept’ 16) -  aieais 

Providence Secur deb 4s._1957,M-N| ---- 57. Aor ‘16|-.--|| 57 Mort guar gold 34s. .£1929\J -D 89 | 87% 87%, 15 | 84% ~ 

Prov & Springfield lst 58_1922|J - J! 997% Deo *14|__--!| ee Through St L Ist gu 48_19 54)\A - Oo 79%) 75 75 | 1| 75 

Providence Term Ist 4s___1956 M- 8) 77s 83% Feb °14|.._-| ah GH&SAM&P Ist 53_.1931|M-N MOL | 10012 Feb ‘17)-.--| 10012 199 

W & Con East ist 4%s__-1943'3 - J| 80 el-es- eer] --=|] s 2d exten 5s quar__ “1931\J - J 9644 95 Aug'l7)|_.--|| 95 

BW YO& Wref istg 4s... 91992 M- S| 6653 671g 67!2) 3 83 Gila VG&N ist gug 58_- i924 M4 N - 100'4 Jan “16).---||--_. 
Registered $5,000 only- 91992 M- 8 ie @2'2 June 12| . H a ae Hous E & W T Ist g 58___1933 M-N “901g Oly Apr ‘17|__--|| 9912 1021 
Gooneretés........--.os« 19555 D) 78% 79 Mar ) 80 Ist guar 58s red_____._- 1933,\M-N) ---- ---- j100 Oot °16)..--//.... . 

Norfolk Sou ist & ref A 59..1961.F A| ---- | 74 Aug ’17|....} 825g H & TC Ist g 5s int gu___1937|J - J} ---- ---- 103'2 Aug °17|__--/|/103 15613 

Norf & Sou Ist gold 5s.____- 1941.M-N| 85 9653 Aug '17|..-.} 101 Gen gold 4s int guar...1921;A-O 9553) 9212 yk ae Oil, 

Nort & West gen gold 63..._1931 M-A| 107% ~|108\2 Sept’ 17|-. a 122 Waco & N W div ist g 6s ‘30 M-N ----| 10012 N ov’15) ..--//_... 

Improvement & ext g 63..1934,F A| 112 -|t22 Nov'16)..-- acai A& N W istgug 5s _...1941|3 - J ~ 100%4| 10112 Deo *16)__-- Nc wp ee 

New River Ist gold 6s._..1932 A-O) 107!g 114 /|120'2 Nov’ ore aoe Louisiana West Ist 6s_.__1921 J - J 105%'109 June’l4)_.--|/.... ~~~" 

N & W Ry Ist consg 43_.1998 A-O| 81 8384) 84 8712 2 9714 Morgan's La & T ist 78._1918\A - -O; 10434/104% July'16)__--|/.... “""" 
Registered _.._. Se _.| 94! Dec * 16) | A eed lst gold 6s aS. in 9 eee 1920| - Ji 7G56\100 2668 “TB .<s<lleccae 
Div’! ist lien & geng4s_1944,) - 3) 81 86 | 86 July’ 47-277) 5 931g No of Cal guar g 5s_____.1938/A- 90 sacaieee GS. “S6l.o<etuacs 
a a Mee ae) os ccna 123% May’17|---- 134 Ore & Cal lst guar g 5s_..1927\J - J Y8ig 99 Aug'l7)__--|| 99 IOi7, 
10-20 year» v4s____.1932\M-$ 113 itz: ‘4 May’ i sesall 13334 So Pac of Cal—Gu g 5s “74937 /M-N 107'4|10712 Sept'16)..--||___. 8 
10-25-year conv 448. ._1938|M- $| 113 111712 11712! 10) a ts So Pac Coast Ist gu 48 g__1937|J - J ----| 93!2 Aug' 17|_---| O3!9 “aa 
Pocah C & © Joint 4...1941\J 0) 84's 8414 B4l4 1} o4 San Fran Termi Ist 48.._1950,A-O Sale | 81 81 | 1) 79% 

CC&T Ist guar gold 6s..1922 3 J} 99% - 103 Sept 16 ask) |S iy gee Tex & N O con gold 53.._1943 J - 3} 96 | 95 Nov'l6|__--)|___- 

Scio V & N E ist zug 43..1989|M-N 80!g 86l2 July’ |) 92 So Pac RR Ist ref 4s_____ 1955 3 - J Sale | 83le 8454 i9 | 831s “957 

Wor Pacific prior ten g 48__.1997 Q- 35) 84l2 85 851g) 48 9A% Southern— lst cons g 53____ 1994 J -J3 9612 GAle 9610 17) 95s 102% 

Registered ._.______ __1997,\Q- 3} 82 84 84 | 1 93 Registered ..... ..... 1994\J - J 100'4 Aug ‘16 

General lien gold 38... -. 02047Q F\ 612 62 62 | 5 695 Develop & gen 4s Ser A___1956/A-O Sale | 65's 6614 “60 641g "777 
Registered _.._......42047/\Q F| *60 61'4 June’ 17|----| 67\4 Mob & Ohio coll tr g 46___1938|M- & ----' 65 Sept’l7|..--|| 65 

St Paul-Duluth Div g43._1996 J 0 82% 91l5g May’ 17" -o--,, Dit 01% Mem Div Ist g 444s8-58___1996,3 - J 9612 901g Aug '17 -.--|| 9012 yo41 

St P & N P gen gold 63.__1923'F - A} 1027 _.-.| 104% June’17|-.--!!19434 110%2 St Louls div lat g 4s__._- 1951|\3 - 3 70 | 674 Aug ‘l7)__--|| 67% 34° 
Registered certificates. - 1923 Sa | seit ~| LO3Ig Sept’17 ----||103!g LO3ig Ala Cen Ist g 68. ______ 191s J - 3 104 /|1023g Sep °16)_.--!|_ 

8t Foul & Duluth Ist 58__1931|F - F, 995g 107 Oct ‘16)----|| Ala Gt Sou Ist cons A 53__1943|J - DO 98%! 981g Apr °17| _--|| 98i2 ~ 
Oe eee 1917 A-O 99% 100. Jan ‘17/----|! 100! Atl & Char A L Ist A 4448 1944|J - J 92 | 90 July’17/_.--!|| 90 
let consol gold 4a.222ZZ1905|3 -D. 79 887% Mar'L7|.._- 887% ist 30-yr 58 ser B...__- 19445 - J 97%, 9712 =—98_| 13) 97 1031 

Wash Cent Ist gold 4s____1948'Q-M 70 85'2 Deo *16) os Atl & Danv Ist g 46______ 1948|\3 - J 80 | 83'2 Jan "17; ._.-|| 8314 34 

Nor Pac Term Co Ist g 63..1933|J - J) 104 110 Aug ‘l7!..-. [08's 110 MG cceteaetees cone 1948/5 - 5 80 8ilg Mar'16)__--||___. 
Oregon-Wash ist & ref 4s._.1961|J - J| ---- 81 Aug'l7)-...|| 7 8753 Atl & Yad Ist g guar 48___1949,A-O} ---- ----| 75 Feb °17)....|| 75 "7g" 
Pacific Coast Co Lot g Se. -- 1946 | ee ee 95 Apr’ 17| epee 99 ET Va & Ga Div g 5s_ -__1930 J-4J 100 {100 July’17\_.-..'|100 105 
Paducah & Ills Ist sf 4348_.1955|J - 3) 93 9978 1090's Feb 17) - * 101 Con Ist gold 58.._.... 1956|M- N 100 |100 July’l7\.---|| 99% 19g 

Pennsyivania RR ast g 40.1923 MmM-N 92 ..| 99'2 July’17|-.-- Q%le E Ten reo lien g 58_.____- 1938\M- S ----| 99 9 July’17)----|| 99 jon 

Consol gold 58......___- 1919,M- $ 992 10144) 10l'g July’17|-.-- 2 102'4 | Ga Midland Ist 38______- 1946/A-O - 638 | 65 May'l7|..--/| 64 5° 

Consol gold 48._..______ 1943|M-N, 9253 3° Aus ‘17\.... | 99le Ga Pac Ry Ist g 63._....1922|3 - J Sale |10ltg 10112 1 10112 497 

Consol gold 4s_......_.. 19483\M-N) 913 | 92 92 | 1) Lol Knox & Ohio Ist g @3____1925|J - J 10212 10312 June'l7)---- 102 jog 

Consol 4!48.......... -1940/F - A} 10012 1100 101 | 12) 107% Mob & Bir prior Hen g 58_1945|J - J| 101 |106 Sept’l6)...-/|___- ‘ 

General 444s8___....__. -.1965|3 -D| 92% Sale | 921g 92%) 27) 1D tls Mortgage gold 48__._._1945\J - J| 72 | 72 Apr *17|-.--|/| 72 “74> 

General 4'4s (wh iss)Junel 65) . __| _--__ --- g2 9212, 69) 977% Rich & Dan deb 5s stmpd_ 1927;\A-O 103 |100 May’l7)_---||100 104%, 

Alleg Val gen guar g 48.__1942|Mi H 854 97'2 Feb '17|--.- 9753 Rich & Meck Ist gu 4s__.1948|M-N) -.-- ---- ee ee Sel ascllnece 

D R RR&B'ge Ist gu 48g_1936/F - Al ---. -.- 84'2 Sep '16/--.-!| ~2-2 So Car & Ga Ist g 58___.- 1919 M-N 99 | 98% Aug °17\--.-|| 98 IOjig 

Phila Balt & W Ist g 4s___1943|M- n| 9I1g 92 Aug ‘17/-.... | 100 Virginia Mid oer 6-Ee.... Ft iM- 8B] .--- ---- 10212 June’11)...-||_-.- s 

Sodus Bay & Sou Ist g 5s.1924\J - 3). - 102 Jao '93)----|| ae Series E 58 1926|M- 8 ~o--|108ig Aug 16) .--||-... “""" 

Sunbury & Lewis Ist g 48_1936|J - 3} 85 Si SEES Sim Series F 5s — a il ccan. wade SUS SE SU occllnnne “oo * 

UNJRR & Can gen 48__1944|M- 8) 93 "99% Mar’ i7|----| 997% | epee: 1936 |M-N 99%) 09% Sept'l7|..-.| 99% j9g 

Pennsylvania Co— | | Va & So'w'n Ist gu 58. _2003|3 - J 100 {105 Mar'l7}.---/|105 4 o¢4 

Guar Ist gold 4448_..___- 1921|J - 3} QS8le 997% Sept’ 17|.-.-I 10214 Ist cons 50-year 5s___1958|A -O 84 | 01 Feb ‘17}..--|| 9012 3 
eee 1921|3 - 3| 97 11003g Apr ‘17|----|| 1024 WO & W Ist cy gu 48____1924\F -A -=---| 93% Mar'l7|_.--|| 93% 

Guar 3 4a coll trust reg A_1937/M- S| 7212 87 Feb '17|----| 87 Spokane [nternat Ist g 58_..1955|J - J 95 | 95% Mar’ ea: 95 

Guar 3143 coll trust ser B_1941|F - A! 7212 81 Aug ‘'17|...- 86% || Ter A of St L ist g 4%s____1939|/A-O 97 | 97 May’l?7| ..-|| 97 sat 

Guar 348 trust ctfsC___.1942|J -D) 7212 8ll4 July’17|----| Sly Ist con gold 58_.____ 1894- 1944\F -A 99 | 9912 Aug’l7|___.|| 9912 1 5s 

Guar 34s trust cttsD__..1944|J -D| 7212 87% Dee °16|----||..-- ---- Gen refund sfg4s...___- 19535 - J - 82 | 86 Mar'l7|.---| 36 102 

Guar 15-25-year gold 4s_ “1931/A O| 88ils 89 Aug’l7 ae 97 St L M Bridge Ter gu g 5s 1930/A- 0 10112} 95! July’17)__-- 95l9 

40-year guar 4s ctfs Ser E_1952|M-N| 82ig 92%, Apr '17|----! 93 Tex & Pac Ist gold 58_____- 2000\3 -D| 9412 Sale | 9412 9419) 2 9433 100 

Cin Leb & Nor gu 4sg....1942|M-N) 86 86 Aug ‘17|-.--| 91 2d gold tne 5s_.._....--92000|M ar 70 | 64 May'l7\....\| 64 102 

Ci & Mar Ist gu g 4448_..1935|m- N 911g -| 9814 May’17|----| 10012 La Div B L Ist g 58_____- 1931|5 - J 90 | 89 Apr ‘17 om: 89 

Cl & P gen gu 44s ser A.-1942 5 | 9714 }102 Apr *17)|-.--| 102 W Min W & N W Ist gu 581930|F - A) ---- ---- 106!2 Nov'04)._.- llewce 
es 1942/4 “4 921g 104 Dao 15|-..-||.... .--- |] Tol@& OC Ist gu5s_.._..__ 1935|J - J 97 | 98's 983) 1) 98 ion 

Int reduced to 3i4s..1942 Pettus Yllg Feb ‘12|-.--||_. ‘ Western Div Ist g 58__-_- 1935 A-O 9612|100 Jan 17|....\\109 1042 
Series C 3%{6......... 1948|M-N| _..- -.- 90g ‘es °19]....|]...- ---- General gold 5s.____---- BOB. =E cane cane 90 Feb ‘17|__--|| 82 100 
Series D 3s___._____ 1950|F -A| ____ . 881g Feb '17|_---| 8914 Kan & M Ist gu g 4s____-_ 1990,A-O 8012} 78 July’17\__--|| 78 

Erle & Pitts gu g 33¢8 B.-1940 J-3| 82% 88 Aor ‘17|----| 88 24 20-year 58._...._.- 1927\J - J 924; 93 Aug‘l7|___-|| 9 

hs ih RR 1940|3 - 3| _._. 901g July’12/___-| _.-- || Tol P & W Ist gold 48___.__1917|J - J ----| 52 Aug 't7|_...|| 52 

Gr Re Lex istgug4%4s_1941\J - 3) Gla, 99 Mar’l7}..--! 99 Tol St L & W or lien g 3%s_1925\J - J 3 80 Aug‘'l7|___-) 

Ohio Connect Ist gu 4s...1943|M- S| 89 93 May’l4).... enue 50-year gold 4s_.._._____ 1950|A-O 4812) 4812 4978 2)| 481g 

Pitts Y & Ash Ist cons 6s.1927|M-N| 9914 109 May’l0).. ee ee Coll tr 4s g Ser A________ 1917\F -A ----| 18% Mar’06)..-..||_... 

Tol WV & Ogu 434s A_..1931)J - 3} 9334 _.._| 98% Apr ‘17|_.-- 98% || Tor Ham & Buff Ist g 48__h1946|J -D 80 Apr °17|.-_.| --- 
Series B 4's eas 1933\3 - 3} 93% - 99'2 Feb ‘17|___- 991g || Ulster & Del Ist con g 5s_..1928|3 -D 9812} 96 Aug'l7|_---|| 95tg 87l2 
Series C d4e.........-. 1942|M- $| 88ig Sale | 881g 88lg 881g Ist refund g 48_________. 1952\|A-O 60\g) 74 Mar’l5|--_-||___- 

COS % Gen alae 4....1988 A-©| 951g 993g! 973, Aug 17/__.. 10333 Union Pacific lst g 4g_____- 1947|\J - 3 897g} 891g 901g; 33)| 891g -.-- 
Series B gnar......... 1942|A-O} 95lg 981g 98 July’17\_._- 1021 Registered _....._.___ e47\3 - J 93 | 91 June’l7|_...|| 90 100 
Series C guar_....__-- 1942|M N| 95! 99 | 99 June’l7|_.-- 9Al9 20-year conv 48_........ 1927\J - 3| 8 88 | 8712 877g, 30, 871g 981g 
Series D 4s guar___.._. 1945|M-N| 915g 95% Oct ‘16)..--||- ee let & ref4s _-._.._ lk 92008|M- 8} 8il2 Sale | 8ll2 837g, 26)| 8li2 
Aectee TM Visa enaraid "919 © 4! |Me VW Mart? ’ Ore RR & Naveon eg te 1048 3 TD! SAlg ____!| BH R64 2 Bile 95 





"© Noy price Friday; latest pid aud asked. @ us Jan. 0 Due Fev. 


¢ May, g Due Juse, Aue July. &Due Aug. 0 Due Oct. pDue Nov. qDue Dec, # Option sale. 
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ONDS 
N. Y. STOCK EXCHANGE 
Week ending Sept. 14. 


Price 
Priday 
Sept. 14 


Week's 33 
Range or 


1 
} 
Last Sale pit 


Range 
Since 
Jan, 1 


BONDS 
N.Y. STOCK EXCHANGE 
Week ending Sept. 14, 


Week's 
Range or 
Last Sale 





Union Pacific (Con.)— 
Ore Short Line Ist g me 


Utah & Nor gold 5s__..1926 
lst extended 4s 


F 
J 
J 
J 
J 


Vandalia cons g 4s Ser A_ ~- F 


Consol 4s Series B 


Vera Cruz & P ist gu 433071984 J 
Virginian ist 5s Series A__..1962|M 


Wabash ist gold 5s 


Ist lien equip s fd g 5s___.1921 
1st lien 50-yr g term 48_..1954 
Det & Ch Ext Ist g 5s_...1941 
Des Moines Div Ist g 48_.1939 
Om Div istg 3%s 
Tol & Ch Div Ist g 4s__..1941 
Wash Term! ist gu 3}4s__..1945 
lst 40-yr guar 4s 1945 
West Maryland Ist g 4s____1952 
West N Y & Pa Ist g 58___.1937 
Gen gold 4s 1943 


Wheeling & L E Ist g 58___.1926|A- 0 
Wheel Div ist gold 5s___.192s\J - J 
Exten & Impt gold 5s__..1930|F - A 
Refunding 412s series A__1966|M- S$ 

1949|M- $ 


RR ist consol 4s 
Trust co ctfs of deposit. -_.- 


Wis Cent 50-yr Ist gen 4s8_ 


Street Railway 


Brooklyn Rapid Tran g 5s..1945|A- O 

ist refund conv gold 4s_ 2002) i - : 
J-4J 
_1941|M- N 
Bkiyn Q Co & §S Ist 5s_ ---1941) \J - 3 
Bklyn Un E! Ist g 4-58...1950\F - A 
1950) F - A 
Kings County E ist g 48__1949|F -A 

194 


6-year secured notes 5s_ ~~ 1918} 
BE City Ist con 4s__ 1916-1941) 
Bk QCo & 8 con guB 58. 


Stamped guar 4-5s 


Stamped g 9) 
Nassau Elec guar gold 4s_ 1951| 
Chicago Rys Ist 5s 1927 
Conn Ry & L ist & ref g 4%s1951 
Stamped guar 444s 1951 
Det United ist cons g 4%s__ 1932 
FtSmith Lt & Tr Ist g 5s_ -.1936 
Hud & Manhat 58 Ser A____ 1957 
Adjust income 5s 
N Y & Jersey lst 5s 
Interboro-Metrop coll 4348. 1956 
Interboro Rap Tran Ist 58__ 1966 
Manhat Ry (N Y) cons g 4s_1990 
Stamped tax-exempt 
Metropolitan Street Ry— 
Bway & 7th Av ist c g 58.1943 
Col & 9th Av Ist gu g 58__1993 
Lex Av & P F Ist gu g 58__1993 
Met W S E! (Chic) Ist g 48__ 1938 
Milw Elec Ry & Lt consg 5a i926 
Refunding & exten 44438__1931 
Minneap St Ist cons g, 5s_._1919 
Montreal Tram Ist & ref 58_1941 
New Orl Ry & Lt gen 44s. _ 1935) 
N Y Municip Ry Ist sf 5s A 1966 
NW Y Rys ist R E & ref 4s___ 1942 
30-year adj inc 5s 


PUNNZ> Hees 


Jj 


Winston-Salem S B Ist 4s__1960/J - J 


--1949|J - 3 
Sup & Dul div & term Ist 48'36|M-N 


SSube; SgCweNcNe 


ee ts Ge 
eUCULenaEe 


One ear PaAT OOudr 





Bta Ask 
10414 Sale 


03 
8653 8712 


92 100 
82ig 88'4 
80 92 


35 Sale 
93%4 Sale 


7612 


98 


<<< 


100 

90 

“92 ~ Sale 
98 


-A 
A| 8914 
J 


' 


Dee 


55 Sale 
15%4 Sale 
. 100 

591g Sale 
8843 Sale 
841g -__. 
8412 88 


85 











FE 
> 





2 
N Y State Rys Ist cons 4448_ 1962 
Portland Ry list & ref 58____1930 


St Jos Ry LH & P Ist g 5s_ 
8t Paul City Cab cons g 5s_- 
d Ave ist ref 4s 


d Ave Ry Ist g 5s 
Tri-City Ry & Lt ist sf 5s_ 


Income 48 
Union Elev (Chic) ist g 5s. 


St Louis Transit gu 5s__ 
United RRs San Fr sf 4s__ 


Gas and Electric Light 
Atlanta G L Co Ist g 5s__ 
Buffaio City Gas lst g 5s_ 
Columbia G & E Ist 5s 
Columbus Gas Ist gold 5s8_ 


Detroit City Gas gold 5s_. 


M-N, 
Portid Ry Lt & P Ist ref 58_1942/F - A| 
Portland Gen Elec Ist 58_1935/J - J) 


“iga9|8 9 N 


71923] A - O} 
Undergr of London 4348... 1933] 5-J 


1948) - 

-1949) A-o 
United Rys Inv 5s Pitts iss_1926,|M-N 
United Rys St L ist g 4s____1934\J - ad 
.1924/A-@O 
-1927| A-O| 
Va Ry & Pow Ist & ref 5a_.1934|J - J 


100 





-1947|3 -D) 
Bklyn Un Gas Ist cons 8 6s_1945\"-N) 
.1947,A -O) 
Cincin Gas & Elec lst&ref 58 1956 A - O| 
1927) 3- J 
.1932 J - 3) 
Consol Gas conv deb 68____1920 Q- F| 
ConsGasE L&P of Balt 5-yr5s'21|M-N 

1923/5 - J) 


373) 


97 


Sale 
10014 
Sale 


Detroit Gas Co cons Ist g 58 1918 F - A| 


Detroit Edison Ist coll tr 58_1933\3 - J) 


lst & ref 5s ser A 
Eq GLN Y Ist cons g 5s_ 
Gas & Elec Berg Co c g 58__1949 
Havana Elec consol g 5s__..1952 
Hudson Co Gas Ist g 58____1949) 
Kan City (Mo) Gas Ist g 5s_ 1922) 
Kings Co EIL & Pg 5s 

Purchase money 68 

Convertible deb 6s 


Ed E! Lil Bkn Ist con g 48_1939) s- J 
Lac Gas L of St L ist g 53- .€1919'Q- F 
1934,A-O 
Milwaukee Gas L Ist 48____1927|M-N 


Ref and ext Ist g 5s 


Newark Con Gas g 5s 
NYGELH&Pg5s 
Purchase money g 48 


Ed Elec III ist cons g 58__ 1995) lz - J 
NY&Q EI L & P Ist con g 58 1930, F -A 


Pacific G & El Co—CalG& E 

Corp unifying & ref 5s___1937 
Pacific G & E gen & ref 58__1942 
Pac Pow & Lt Ist & ref 20-yr 

58 International! Series___ 1930 
Pat & Passaic G & El 58____ 1949) 
Peop Gas & C Ist cons g 68__ 1943 

Refunding gold 5s 1947 
tered 


194 

Ch G-L & Coke Ist gu g 58 1937 

Con G Co of Ch Ist gu g 581936 

Ind Nat Gas & Oil 30-yr 581936 

Mu Fuel Gas ist gu g 58... 1947 
Philadelphia Co conv 5s8_...1919 

Conv deben gold 5s. 1922 
Stand Gas & El conv sf 6s__1926 
Syracuse Lighting Ist g 5e__1951 
Syracuse Light & Power 5a. 1954 
Trentor 7 & lhe 





“= 


GOL ZUEESURED ES 


-1932|\M- 8 
if 


F- 
mM - 
\A- 


> 
3 
& 


10012 


Sale 
100 
102 
101 


100 


Y3%4 


D 
A 
N| 98% 
Oo 


120l2 


99% 
97% 


99le 


977 

937 

ares 
941g 102 
90 





auTGOZ>eZZ0uunvOnP> «Zz 


9614 -.-.. 


10014) 


cose 67 
98'g Sale | 


9912 101 


2 10033 Feb '17) 
100s Apr '17|_.--| 


lg} 971g July’17| 


647g, 6534 
37%| 361g Sept’17|_.--!| 
July’17|_.-.|| 
Aug '17|..-..| 
Mar’17}..--| 
17 4 


90'8) 


Low 
|104 


High 
10412 
10lig = 101l2 
8654 87 
9714 Aug '17|----)| 
90 Apr ,16)----| 
8812 Apr ‘17 
81% June’17 
35 35 
9334 ota) 
9934 10014| 15 
924 9214 3 
| Oot °16)---.-| 
Aug ‘17|----| 
May'17)|----} 
July’17)-.--!| 
80 Aug '12)----| 
75 Apr ‘17|----} 
844 ica *17]....| 
7614 Aug '17|-.--| 
9llig Aug '15)----) 
65ig (66 4 
101 July’17/----) 
86 Mar'l7|-... 
37 Oct °16)---. 
855g 8578 | 21 
,1003, Apr °17|---- 
100 Feb °17)---- 
| 995g Mar'17|--.- 


33 








8 


78 
100 


* May’ 38\°77° 
74 | 1) 

334 July’17)} 

90% Aug ” 17| 


67 | 
98 9814 


May’ 17|- 





| 80 


| 92 92 
| 92 92 
77\2 Aug’ | oe 
78 July’ 17) 


9012 9012, 





10012 June’17|__.. 
93 
9834 Aug '17 


7733 Aug ‘17| ... 
88!2 Nov'l6 


90ig Feb 17) 

95 July’l7|__.. 
|102!2 Mar’17\_. 
65%) 2 


}101 


Aug’ 


Oct '08}._-- 


Mar’ 17 ----) ; 
11) 


59 
June'17'-.--| 


5 |---| 


9814 Aug’ Bt eel 
54 June'l3 . 
| 971g = 97g 
| 83lg 8312 
97 Feb '15 
10444 10512, 75! 
103 Aug *I7\.cce 
9812 98l2 1 
10112 Oct ‘16 
10012 100!2| 1 
96 Aug ‘ls|..--| 


"15 
1 


10012 May'l5 Se aall 


100 Feb '13)..../ 
931g Aug °17/..--|| 
SS. JU iTicecs 


| 9814 9814) 
/105 June’l7 
110 June’l7) 
| 8914 Apr °17| 
99% Aug'17)|_..-!' 
977, Aug ‘17|_.--| 
90 June’l7}..--| 
10312 Apr ‘17 
9712 9712 
78 78 | 12 
'105!g June’17/..--| 
9612 Aug ‘17 


96%, Aug ‘17 
86%, Sept'17) 


95 
100 
115 

90 

99 

96 


1 


a | 


Jan ‘17 
July’17 
Jan ‘17 
Sept’17 
Sep ‘03 
96 


100 Apr ‘17 
89 Mar’l7 
94 July'17 
9914 Nov'l6 
92 July’l7 
10012 July’17 
971g May'l7 





1 {10112 10358 
9| 


----!| 


May’ 13) 2-5) 
3 


70 Aug ‘17)_.--) 


| 


||100 
99 


Nov’16\__--| 


7273 July’ 17|_.--||_ 


No.|\Low Htgh 


1031g 10812 


86'2 
9714 


947, 
98 


9314 10012 
99 106% 
9llg 101 


75% 8614 


65le 75% 
99 105% 


8412 877% 


91 


9034 10153 
67 77% 
971g 101g 


92° 101% 
92 101% 
75 86% 
771g 87 
70 742 
| BOlg 97% 
10153 1013 
(100 101% 
77% 8614 


54 69% 
121g 25lg 
1001, 
591g 73l2 
88 995g 
8lig 94 

82% 94l2 


94 100 
95 100 
99% 9914 


'\10012 103” 


95 
~||10212 10212 
| 647g BU, 
35%, 73g 
100 108 
96% 101 
89!2 90 
635g 


| 


9814 10612 


“971g i0i- 
| 83l2 91 


10414 129 
101)2 108% 
98% 1011, 


100 
|| ¥5 





1051g 
102 


' 
lewnn eooee 


9012 94 
| 98 10313 


83 | 90% Deo '16)-.-.||- 


1 9612 1051 

105 11612 
110 110 

88 894 
985g 1021, 
977g 10253 
90 93%, 
103!2 1047, 
9712 105%, 
77\2 88 


9612 idl 


95 101 
8614 937, 








July’17 
Wie Ang ’l7 


84 74 
98'g 10113 








Union Elec Lt & P 1st g 58__1932 

Refunding & extension 58_ 1933 
United Fuel Gas ist s f 68___ 1936 
Utah Power & Lt Ist 5s_...1944 
Utica Elec L & P Ist g 5s_._1950 
Utica Gas & Eleo ref 5s 1957 
Westchester Ltg gold 5s____1950 


Miscellaneous 

Adams Ex coll tr g 4s 1948 
Alaska Gold M deb 6s A___.1925 

Conv deb 6s series B 1926 
Armour & Co ist real est 4448'39 
Booth Fisheries deb s f 6s___ 1926 
Braden Cop M coll trs f 68.1931 
Bush sol. 58 Ist 4s. 


1960 
Cerro de Pasco Copp env 68 1925 
Chic Un Stat'n Ist gu 444s A 1963 
Chile Copper 10-yr conv 7s_1923 
Coll tr &conv 6s ser A wi ___« 
Computing-Tab-Rec s f 6s_.1941 
—— Cons MS & Pcon 6s A '28 
tamped 1928 
Ps Falls Pow Ist 6 f 58.1940 
Int Mercan Marine g f 6s...1941 
Montana Power Ist 5s A_._1943 
Morris & Co ist sf 444s___.1939 
Mtge Bond (N Y) 4s ser 2__1966 
10-20-yr 5s series 3 1932 
N Y Dock 50-yr ist g 48___.1951 
Niagara Falls Power Ist 5a_. 1932 
Ref & gen 6s 
Niag Lock & O Pow Ist 58__1954 
Nor States Power 25-yr 5s A 1941) 
Ontario Power N F Ist 58___1943 
Ontario Transmission 5s. ._.1945 
Pub Serv Corp N J gen 5s__1959 
Tennessee Cop ist conv 6s_.1925 
Wash Water Power Ist 58__1939 
Wilson & Co Ist 25-yr sf 6s_1941 
Manufacturing & Industrial 
Am Ag Chem Ist c 58 
Conv deben 5s 1 
Am Cot Oil debenture 5s___1931 
Am Hide & L ist sf g 6s___.1919 
AmSm & R Ist 30-yr 5sserA d’47 
Am Thread Ist coll tr 48_.__1919 
Am Tobacco 40-year g 6s_..1944 
Gold 4s 1951 
Am Writ Paper lst sf 5s____1919 
Baldw Loco Works Ist 5s.._.1940 
Cent Leather 20-year g 5s__1925 
Consol Tobacco g 4s 195 
Corn Prod Ref sfg 5s 
Ist 25-year sf 5s 3 
Cuban-Am Sugar coll tr 6s__1918 
Distil Sec Cor conv Ist g 5s_1927 
E I du Pont Powder 4%s___ 1936 
General Baking Ist 25-yr 68.1936 
Gen Electric deb g 3%s....1942 
Debenture 5s 19 











Tat Agricul Corp Ist 20-yr 5s 1932 

Int Paper Co Ist con g 68___1918 
Consol conv af g 5s 3 

— & Myers Tobac 7s__ 1944 
195 


FELT Petrol Ltd con 6s A 1921 

Ist lien & ref 6s series C__1921 
Nat Enam & Stpg Ist 58...1929 
Nat Starcb 20-yr deb aaa 1930) 
National Tube Ist 5s 
N Y Air Brake Ist conv 6s_- 1928 | 
Railway Steel Spring— 

Latrobe Plant Ist sf 58...1921 

Interocean P Ist sf 58_...1931 
Standard Milling Ist 5s 1936 
The Texas Co conv deb 68__1931 
Union Bag & Paper Ist 68..-1930) 











Stamped 
US Realty & I conv deb g 5s 1924 
Us et 10-yr col tr 68. .1918) 


Se 
pe eS > Zz¢Up> a> 


J 


s- 


West E lectric Ist 5s Dec_- 
Westingh’se E& M notes 5s 1917) 


Coal tron & Steel 

Beth Steel lst ext sf 5s 1926 
ist & ref 5s guar A 1942) 
Buff & Susq Iron sf 58.....1932' 
Debenture 58 | 
Cahaba C M Co Ist gu 68... 1922 
Col F & I Co gen sf is 1943) 
Col Indus Ist & coll 5s gu.__1934) 
Cons Ind Coal Me Ist 58._..1935! 
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Jons Coal of Md Isté&ref 58.1950/J - 
Continental Coal Ist g 56.._1952\F - 
Gr Riv Coal & C Ast g 6e..-b1919| A 


[ll Steel deb 44s 
Indiana Stee) lst 58 
Kan& HC &C ist stg Be. 19811 
Lackaw Steel Ist g 5s 
ist cons 5s Series A 1950) 
Midvale Steel & O conv 6 f 581936) 
Pocah Con Collier Ist 8 f 58.195 7 | 
Repub I & 8 10-30-yr 5s 6 1.1940) 
St L Rock Mt & P 5s stmpd_ 1955) 
Tenn Coal I & RR gen 58..1951\J 
U 8 Steel Coen 
8S F 10-40-yr 58 
Victor Fuel ist 8 f 58 3\J 
Va Iron Coal&Coke Ist g 58.1949 
Telegraph & Telephone 
Am Telep & Tel coll tr 48... 1929 
Convertible 4s 1936 
20-yr convertible 4}4s___- a 
30-yr temp coll tr 5a 946 
Cent Dist Tei ist 30-yr 5s8_- 
Commercia! Cable Ist g 4s-_- 2397 
Registered 397 
Cumb T & T Ist & gen 58. _. 1937 
Keystone Telephone Ist 5s. . 1935 
Metropol Tel & Te! Istaf 68 1918 
Mich State Teleph Ist 58_..1924 
N Y & N J Telephone 5s g_.1920 
N Y Telep Ist & gen s f 4448. 1939 
Pac Tel & Tel Ist 58.......1937 
South Bell Tel & T lets f 5s 1941 
West Union coll tr cur 68_..1938 
Fd and real est g 444s....1950 
Mut Un Tel gu ext 58_...1941 
Nortbweat Tel gu4%ag _1934 





coup .. .41963|M- 
reg ....41963|M- 
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112 
84 


100 ~ 


100 
90 


75 


100 


95 
91 
89 


95 


60 


“991 
97 


94 
91 








“9712 93 


711g Sale 
60 


cite 
8934 Sale 


2 
108% Sale 
923, 97 


Sale 
Hy 


10212 


2 
10012 
Sale 


Ae Sale 
119 


2) 
10014 1007) 


Sale 


w--- 10312 


ii9 
98 


04 ..../1 3!2 Jan '14 
99%, 997s 

cin ee 
9712) 


Low High 
98 Aug'l7 





71ig 711g 


827, Sept'17 

10814 1091 

9212 ome 17 
13 


112 

100 Aug ‘17 
83 Sept'l7 
102 102 
102 102 
96 96 
90 Olle 
O1llg 9212 
90 July’17 
83 Apr ‘14 
94 June’l6 
7478 June’17 
/101!2 July’17 
105!2 Oct '16} . 
84l2 Jan ‘17 
89 90 
91 Aug'l7 
84 June'l7 
87 87 
91lz 


821g 904 
10814 118 
921g LOLs 
110 182 
100 101 
83 87lg 
981g 10915 


100 109% 
96 102% 
88ig 9614 

91ig 100% 
90 937% 


“7aig 75i2 
103 











Olle 
997 


100 100 
= Sept'17 


93 
100 100 
875g 90 
9733 9712 
119 Sept'17 
8812 Apr ‘17 
8512 8612 
101!2 July’17 
9812 99 
81 Mar’l7 
9714 
9714 
10014 
74 
104 
8512 Mar’l6 
78!3 Aug ‘17 
10053 101 
100 Oct "13 
72 


100% 10014 
99 Aug’l7 

|11712 117i2 

97% 98 


100 


|| 957 
119 11913 
831, 85 
851g 92 
101 104% 
6 103 


81 

97%, 99 
961, 9Vig 

1/100 102 
93 59 75% 
anew |103 10413 


AAS | 8ilg 
3)| 997% 1061 


i|"7iip 7913 
10| 995g 102 
~---|| O8lg 10013 
7, 11712 129 
10 9754 1041g 
28 





81 




















116% 11812 Aug '17|----| 116% 


9743 
10714 10712 Aug ‘17; 
10712 106 Sept’17 
987g | 


92 
100 
10114) 


“991g 
95 
Sale 


891g! 


85 
54 


101% 
Sale | 


= 


95le2 


Sale 


7g Sale 


100 


Sale 


“9012 


94 
86 


100!2 


Sale 
Qll, 
92 


9812 Sale 
7 


10114 


103%4 Sale 


105 
75 
8678 


857g Sale 
93 
9712) 97 


Bale 


2 


917, Sale 
94'2 95%) 95% 


Sale 
94 


92!2 92 
~--- 101'2 10113 May’17 
94 


9743 9738) 103 


111 


10)| 97 

pees 10513 
9912 June’ eon 
91's Aug ‘17 
9914 99% 
}102%4 Aug '17 


10212 Aug "17 
99 Aug ’'l7 
9312 Sept'17).--- 

110114 10.134) 91 
82%, Aug '17/---- 
88!2 May’1l7 
5il4 51i, 

10112 10112 
8214 8514 

\10212 10312! 
95 95 
995g 99%4 
987g 9 

100 =July’17 








113) 
20, 
1| 
7 
8!| 98% 112% 
100 lOLlg 


997 
94le 


100 
967g) 
95 July'17) 
91 Apr ‘17; 

101 Deo 'l4 
9012 Aug ‘17 
772 79 
73 Mar'’l4 
91 July’17 nee 
993, Feb °14/---- 
9414 Mar’16! 
84 847s) 

100 100 

99 Juiy'l5 

97ig 98 

95 96 

9014 907g 

9212 Aug °17|---.-| 

98 9812! 10) 
"ET lew aa 


98 104 
” 102 


ers | 
| 





| 84 
2|| 993, 103% 


9712 101% 
93\_ 107% 
9014 
921g 95% 
98 101% 
B4'2 86 
1031g 
103% 107 lg 
103% 107 





86 Apr 
95 Sept’l7 
103% 104 
103% Aug ‘17 
80 Dee '16 
87 Aug’'l7 


8578 86 


851g 92% 
9314 Aug ‘17 
98 


9314 101 
7 3 


69 July'l7 
9 97 
98 Apr ‘16 
99%4 99%, 
9312 9312 
10lig Sept’17 
91 93 
9534 
9414 
937g 
92 


9934 idits 
9312 1O1lg 

101'g LOL, 
28|| 91 100% 


95% 

94 101% 
937g 103% 
O1ig 90% 
1011g 1011, 





94 
937g 








N ov’l6)... -i]_... .-<« 





a 
* No price Friday: latest bid and asked. ¢ Due Jan. ¢ ue April, ¢Due May. g Due Juans. 4 Due July. k Due Aug. 0 Due Oct. » Due Nov. rf Due Deo. # Option aaie 
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BOSTON STOCK EXCHANGE—Siock Record 


BONDS 
See Next Page 
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>RICKS—N RO CENTUM RICKS | STOCKS Range Since Jan. 1 || Range for Prevtous 
ant — — , id pasta — OF eee: CONS ee ee eee oe ote BOSTON STOCK | Year 1916 
"Maden « nda 1 Wednesd Thursday Friday | Week EXCHANGE | 
“‘*_ : F -_ 0 A a iL Sept 12. Sent. 1 ‘g Sept.14 | Shares Lowest Highest 1 Lowest Highest 
Railroads } \ 

*140 150 147 147 |*140 148 |*_... 147 147 147 146 146 | 14 Boston & Albany-.-..-..-190| 146 Septl4 175 Jap ilj| 172 Dec )| 198 Feb 
51 51 52 51 5lig° 50 51 4512 47 16 648 | 797 Boston Elevated_....-.-- 100' 4512 Septl3) 79 Jan 19) 65igApr | 8812Jan 
*98 10 *93 101 *98 100 *9% 100 List Sue'96 Aug*l7| ______|Boston & J-owell.__..__-.100 96 Aug 31) 183 Mar22|| 119 Dec 145 Feb 
*24 2 25 25 23 24 23 24 23i2 23le2 24 2419! 776 Boston & Maine.........100; 23 Septll| 45 Marl6 34 Aug 52 Feb 
ee 18 * 185 |* 187 |* 187 Last S1le\190 Aug*’l7] _.._-_- Boston & Providence_...._.100| 175 May22) 212 Jan 30)) 200 Aug 23512 May 

‘—_ 2 ) 2 2 *2 5 *2 7) Tr owen 10 Boston Suburban Elec Cos. : fe - on 3) .* — - od 
“=e . 30 |* 30 |* 30 Last S$1le\30 July’17/ _.....| Do pref........ une28 uly 2} . ec Ole Fe 
* * > |* > |* ) Last Suej4le Nov’16} _- Boston & Wore Electric AE + tem ap ae ois ae ae 4 Mar 5lg Jan 
. ’ 34 |* 34 |* 34 List Salei3Q0 Aug’l7| _...._.| Do pref........- .| 30 Aug3l) 3% Feb 5|| 42 Feb/ 45ig July 

. - Last Sile\150 May’17 ...--|Chie June Ry & US Y - 109 150 Jan 5) 150 Jan §5/} 150 Oct 154 July 
* » \* 99 |* 99 \* 97 List Sile\99 Aug’l7} ______ Do bref. ae 99 June 6) 108 Jan 27|| 102t2Apr); 110 July 
haar, ao Last Sile\|125 June’17| __. Connecticut River- -190| 120 Junel2| 140 Mar28|; 123 Sept! 162 Feb 
7 ¥ +56 59 2| *55 58 *55 58 | *55 58 | 57 57 | 20 Fitchbr ure , pref_- bewancnken, 2 Bees 8) 78lg Mar22|| 69'4 Sept! 87 Feb 
#125 127 |#*12 127 | 1255g 1255g'*125!2 12615) #12512 1261g/*125l2 1261g 5| Georgia Ry & Elee stampdioo 122 Junel9) 133 Jan 17|| 122 Jan | 131% Dee 
#54 #544 | #843, ____| *94% _. __] Last Sale|845g Aug’l7| ____- Do pref...-...-...--190; 83 June 2! 92igJan 9)| 7286 Jan 94 Dec 
* 5 |* 95 |*_... 95 95 95 | *93 G5. 4 «tke causal 28| Maine Central____- ..----100| 94 Aug 25} 100ig Mar 7 98 Sept) 102 Jan 
*4 5 i *4 5 *3lo 5 | 3% 5 | *21g 419) *2ig § 20| Mass Electric Co3_...-__- 100) 3 May 8} 63g June26 412 Dec | 8% Aug 
22 22 | *21'g 22 22 22 | 20 ai} 321 211, *20 21 321 Do pref stamped_.___ __ 100} 20 Apr 28; 31% July 3 26 Dec; 44 Aug 
26 26141 2434 2614] 2134 24%,' 2219 24 | 231g 24 | 24 25%) 5,392,N YNH& Hartford. -100| 21% Septll} 52%Jan 2|} 50 Dec | 77% Jan 
- ...| -2.- ---.| --.. --.-| Last Sale\95  Aug’l7| .."___|Northern New Hampsbire100| 95 Aug28| 105 Apr 3|| 97 Jan | 107 Sept 
*10412 103 |*106 110 | 106 10614'*100 110 |*100 110 | ---. --__| 8|Old Colony._...-..--.--100|) 106 Septil] 135 Jan 6|| 13414 Dec | 157 Feb 
20 25 | *20 27 | *20 27 |*-.-. 27 Last Sile\25 Sept’17| ee ee eae 100| 24% Feb 2) 3412 Feb 13), 20 May), 35lg Dec 
*100 103 9912 9912} 100 100 *99%, 103 OF POT 1 caus seen 11| Vermont & Massachusetts _ t/ 00) 99 Aug 30) 110 Jan 15|} 100'2Aug| 125 Mar 
43 43 | #4212 45 43 43 42 42 40 41 40\4 41 127| West End a. > ee ) bos eeris 747 Jan | = oe ee 
52 5 *5 54 52 52 52 5212} 50!4 52 nine ae ame CS) Do Slo asc55..-.. “108 5014 Septl 4 Jan 6 ¢ uly) 
, = ce Miscellaneous 
*837lpe 90 *838 90 86 87 | *85 8612) *383 8512 *3312 86 112) own Agricul Chemteal...100] 4 Syed - Bas. May, 2/| +4 a | oo — 
*97lp 99 99 99 98 9810) 93 99 99 99 98 99 80) o . wd sess ) ‘ Sept ig Jan : 5lg Mar| : 
*lig "1% *1lg 1%) *11g 134 *llp 1% lig lg 114 112) 220|Amer Pneumatic Service.. 50| IllgApr 9 2%, Jan 9) %,Dec | 34 Apr 
*10 li 410 ll *10 11 | *10%4 11 Last Sile| 10 Sept’17/ _- endl a - ees 50) SigJan 2| 14 Mar 8)! 7 Dec | 16 May 
*1031g 10912/*10912 110t2 *110!2 11112,.*109 110%%4 Last Sle} 109%4Sept"17 __...|Amer Sugar Refining.....100| 10512 Feb 3) 12614 June 9|| 106 Apr | 12514 Oct 
*114 116 11415 115%4] 11412 11514; 11312 11414] 11414 114144) 114 115 255] Do _ pref_._.-.--..---100| 11312 Aug31) 12113 Jan 24|| 11412 Mar! 124 Oct 
115g 11712! 115 11719} 114 11519) 11412 11512] 115 11612) 116 1174) 4, 426) Amer Telep & Teleg_-.-_---. 190} 114 Septll 12814 Jan 25|| 123 Dec | 13412 Sep 
*46 48 | *46lg 4712] 46% 48 | *46 47 Last Sale|47 Sept’17| _._._.| American Woolen of Mass. 100, 40 Feb i} 58 June 8| 42 Aug) 56% Nov 
9634 96%! 98 98 98 98 | 971g 98 9612 975g) *9414 96 402) . * . See 100| 94!2Feb 3 10014, June 9}, 92 Jan | 10153 Mar 
721g 72ig| *71 7212] *71 74 | *71 74 *6§8 72 PR a ee 5| Amoskeag Manufacturing - ---| 671g May2!t| 75 July17 |; 66 Jan | 79 Nov 
*B8  ...-| *88 cet “One sonal “ae sia Last Sile\88 Sept’17| -.---- Mt eee 87% July27| 97igJan 5); 98 July! 10114 Feb 
*Jlp il 10 104} *9l2 11 *91g 10l2] *9le 101g) ---. -..- 30|Art Metal Construc Inc... 10, Sigtaayis] 114, AUe Fii..-.. -=-.|-.+ ~- «e-< 
95% 96 9614 9614) *96 97 9412 95 88 93 9212 9312) 1,640/AtlGulf & WISSLines_.100; 83 Septl3] 1211gJan 22)| 27 Jan 147% Dec 
*59 60 *57\4 58101 6014 6014) *58 60 *5712 59 *58 60 25| Do opref.. -----------100| 55!2Feb 9| 66 Jan 4¢/| 42 Jan | 7212 Nov 
16 16 *15l¢ 15%) 15!g 1519) 12 i3. *.... © 15 15 310|;Cuban Port Cement._-_--- 10; 12 Septl2) 201g June22 w8ig Apr | 2578 July 
* Sisi®.... Slo 8 8 *8 Ble|*___. 8 Ree 100) East Boston Land___.-. - 10 7!2Apr 13! 10 Jan 22)! 814 Dec | 13% Jan 
*183— 185 |*183 185 18212 182%0|/*182 185 coe SOL anne aia 17| Edison Electric tlum__...100) 175 July21| 226 Jan 4!| 225 Dec 250 Mar 
137 137 33g 13814] 13714 13714] 13514 138 |*13914 140 io ee 150\General Electric..._.....100) 13514 Septl2} 170% Jan 16|| 15914 Apr | 186 Oct 
*100 101 {*100 101 {*100 101 |*100 101 |*100 101 | 100 1090 11|McElwain (W H) lst pref-100| 100 Feb 3) 102 Jan 18|| 95 June} 10212Sept 
*89 90 90 90 89 90 89 90 881g 89 883%, 89 545) |Massachusetts Gas Cos_..100! 87 Feb 3 1001, Mar23 79 Sept) 100% Nov 
74 74 73 7 3°... ee 7212 73 72 7212} *72 74 25| Do pref......-......100; 71 June21] 81 Mar30|| 78 Sept; 89 Feb 
*143lg 148 1431, 14312/*14312 146 |*143l2 148 |*143le 146 Ais tele 5| Mergenthaler Linotype__.100} 143 July20! 169 Jan 31) 155 May) 181 Nov 
*} Zig) *1 212} *.80 2 *.30 2 Last Sile|1% =July’17| -.-.-.|Mexican Telephone.-.-..-. 10 al Marl6 13%, July16) 4 Nov) 214 Jan 
nates Matas SS Se). Ray) Mee ee ea ene Last Szle\11 June’17| -.-.--|Mississippi River Power._100 Junel5| 11 Junel5) 10 Dec | 19 Apr 
dion: Mid cnas oneal cute. cacsk ~ued -kacoh en he ok oe 100 32g Juneae 40 Jan 17|| 35 Nov 44 Feb 
SS” el 88 |*__._ 88 8712 8712) 88 8810 85) le ar es Yarn_ oie = — p: os. Merde) serey = aoe 
WR. cenck "OS snout “Oe Ee eee Last S2le|92'g Aug’17| ------| Do _ pref...-.-...-.-- an 2 Aug an | 
10612 1067; 1061g 10712) 107 10714) 107 107 107 107 107 = 107. 243) New Eoviscd Telephone_.100} 106 Sept 5) 12419 Marl10}} 120%, Dec | 140 Mar 
71250 0S j¥.-.19125 38... .|%126 ---1%125 130 Last Sile\125 Sept’17| ------ |Nipe Bay Company ------ 100| 125 Sept 4; 147 Jan 19|| 102!gJan | 165 Nov 
*94 96 *94 96 95 95 94 94 93'4 9314| 94 94 75| Nova Scotia Steel & C._..100| 90 Apr 24) 112 Jan L1|| 102 Dec} 1554 Nov 
138 138 134lg 131412 “ ..-| 13012 13012! 130 130 j bone  emede 32|Pullman Company-.-....--. 100} 130 Septl3! 16614Jan 25)! 158i2 Apr | 175 Oct 
*35 3614] *35 3614) *35 3614; 36 So) 2S kewe cen 60) Punta Allegre Sugar_.__-- 50| 30 Feb 15) 46 Jan 3)! 3512 Dec 59 Oct 
*131g¢ 137%] *131g 137g) *13 137g; 13 137g| *13 1378| 15| Reece Button-Hole._._.-- 10| 13 Julyll| 16 Mar29}| 15 Feb 1612, May 
14312 149i4] 147 150 148 150 148 149 146 148 | 14734 149 | 1 ,219| wk 2) eee 100} 133 Feb 3 1627g Apr 16) 125 Feb | 177 Oct 
a 59lg 59le'*___.. 5Ole/*__._ 5912) 5912 5912 i a ae 25) 55 Feb 3) 68 June i) 35 Jan 70 Nov 
*2914 30 | *2914 30 | *2914 30 | *29%4 30 Last Sue 29° _ Sept’ . eee a a eee 25| 28 Aug20; 35 May28!; 28 Jan 33. Mar 
126 1237ig] 12614 12612} 127 128 12512 128 125le 12712; 12 128 “749, |! 7: aa 100} 12512 Sept 7 15512 Jan 22|| 13612 Jan 168% Aug 
4614 47 46 47 47 47 46l2 47 46 4612) 4! ite 4612 1,377|United Shoe Mach Corp_. 25} 45% Septl4| 58144Jan 3)| 50 June) 631g May 
*261g 27 |} *2612 27 2612 267%) 2612 2612) 26 2612) 2614 2614 634| a PAPER 25| 26 Septl3) 30ig Mar 8|| 28tgJan | 31 Sept 
106% 10814] 1077s 10914) 107!g 109 105l2 1091g} 10553 10734) 107%, 10834! 11,600,U 8 Steel Corporation. ___1090 99%g Feb 3) 135 May28'| 79%, Mar] 12953 Nov 
*116% 117 |*11614 117 |*11614 116%4|*11614 117 Last Sile\117 Sept'17, |.Do pref...-...-...-. 100| 11614 Sept 4) 121 Jan 27); 11544 Feb | 122% Nov 
5 5} 54 Og 5lg 5g Bla 5g 5ig 5 lg | 5lg 65g. “4, A40| Venture —— Fields. 5 5 Aug 30) 87 Jan 26| 65g § -" 13 Jan 
} | | ning i 
*2 2tg) *21g 219 «#2 PAP) 2ig 21g; #2 24; 2 2 205|Adventure Con......---- 25 2 Augl8) 414 Jan 2) 13%, Feb 57, Dec 
98 98 99 100 | 100 100 98 99 98 98 | 102 102 BRO RUMOUR... .nccancsences 25| 94 Feb I 108 Jan 2/; 91 Aug! 12512 Nov 
412 434; 3le 414!) 35g «4 35g 4 A ri 45g 45g 3,345) Alaska Gold_..........-. 10 312 Septl0 111 Jan 2) | 10 Dee 2612 Jan 
*.50 .75| * 50 90 *.50 .90 25 .25: *.40 * 40 75 25\Algomah Mining... __. = an 14 Septl2) 114 Jan 2) % May) 21s Nov 
65 66 6514 66 | 65le 65121 262 62 | 62 62 °| *61llo 6214 Sa ese 25| 58 Feb 3) 70 Mar 6); 56 Dec | 831g Nov 
*17lg LS8ie ISlg 18l2 18 18 18!g 18lg 17l2 18 18 18 280\ Amer Zinc, Lead & Smelt. 25 16 Aug 29) 4li¢ Jan 26) | 29ie July) 9753 Apr 
*50 wane 53 55 56 56 #52 55 *53 56 cantar « eta 64, Do | SEER SER ease 25 53 Septl 0) 73 Jan 3); 60 July} 861g Nov 
105g 10%} 10% 11 101g 10%; 10!2 1012} 103g 1010! 103g 11 1,635 Arizona Commercial____-- 5| 10% Feb 3| 1514 Junel1)| 753 July 18 Nov 
60 60 55 55) *.50 60) .50 50} *.50 .60| *.50 .60| 1,250|Butte-Balaklava Copper_.. 10! .50 Junel5) 24 Jan 26| | llg Aug | 5le Feb 
#23 30 #29 31 *29 31 30 30 #29 30 *28 29 10| Butte & Sup Cop (Ltd)... 10; 2614 Aug 31 62 Jan 26) | 42 Dec | 10514 Mar 
*76 7612] 77 79 77 78\9| 77 78 77\2 7712) 77 78 576 Calumet & Arizona..._-... 10} 73'2 Feb 3) 851, Jan 26) | 66 June} 101 Nov 
525 530 535 540 535 540 530 535 930 535 530 530 96 Calumet & Hecla......-- 25| 515 Sept 6 690 Feb 20) 510 Dec} 640 Nov 
*161g 17 17 1714] *1614 17 *161e 17 *16 17 1612 17 75|Centeanial............ a ae 16 July 3) 2714 Jan 16}; 14 July) 27 Nov 
*53 5344) *535g 5414) *541,° 55 *5314 54 54 5434] 5212 52le 20, Chino Copper._......_.-. 5| 51 Apr 23) 63 Mar 7|| 46 July) 7353 Nov 
55 55'2) 55% 57 | 56 56%) 5553 56 | 5512 56 | 55% 56 | 1,555 Copper Range Cons Co... 25) 52% Sept 5, 68 Jan 17|| 5412July, 87% Nov 
2l4 24 *2 212 21g 21g *2 24g 2\g 212 214 = 24g 830' Daly-West............. a l'g Apr 23) 3 Jan 16 2 Saly | 37, Mar 
41, 47, 47g «(54 5 51g 5 5ig 5 5 51, «Bl 1,805, Davis-Daly Copper____-- 10 414 May 4 7igJan 16 4%, Dec 714 Dec 
11 ll 11 1134) 11%, 12 115g 117] 1llg Allg] Lille 1112 790|East Butte Copper Min... 10} 1014 Sept 5| 16 Jan 3)! lligJuly! 20 Nov 

6 6 614 614) *6 64) Gilg 6lal 6% 6s} 6 6 400) Franklin. _............ 25| 6 July25| 9 Mar 6|| 6 June’ 134 Nov 
*36 84 *78 81 *78 82 *78 82 Last Sale ie el ee |Granby Consolidated __ 100| 78 Apr 23) 92 Jan 17|| 79 July' 120 Nov 
*39%, 40l2) *40l4 41 393%, 41 *40 41 *40 41 41 41 50,|Greene Cananea__...__.- 100} 3934 Apr 23) 4612Jan 3 | 34%, June! 5514 Nov 

1314 1312] 131g 1319) *13 1312} 13 13 *1212 1319) 1314 1314 95) Hancock Consolidated_... 25) 12 Aug29' 201gJan 19/! 10teJune! 231g Nov 
*2 219} *2 21g} #2 214 2 2 *2 2'4 2 | 150| Indiana Mining__....___- 25 17g Feb 16| 4 Mar22!| 2 July! 61g Nov 
61 62 62 62 *59 62 60 Giles} 60 60 61 6134 505) {sland Creek Coal...._._- 1| 58 Jan 2| 7612 June18)| 42 Sept! 73% Dec 
871g S7is] 8612 8612) *863%, 88 87 37 *363, 88 | *85%, 8&8 Bs Ck, Se te 1} 86 Sept 4) 94 Anr 23) 88 Jan | 93l, Dec 
30 30 30 3012] *30 3012} 2912 30 30 30 *30 31 20|\(sle Royale Copper__._._.. 25} 28 Mayl0| 38 Jan 1s] | 25 Juty| 43 Nov 
*53g lg 5lg Ble 53 534 55g 5 53% = 534, 51g 57g 420 I RR ne 5 4%4 Apr 9) 6 Aug 22\| 31g Mar| 53g May 
“15g 1% 15g 15g] *#15g 2 *15g 17] «*15g 7g} = * 15g Ssd:7 100|Keweenaw Copper_____-- 25 144 June 8 4%, Jan 27|| 234 Feb 8 Apr 

s 8 834 8% Blo 834 812 Sle} #8 8%! *8 834 200| Lake Copper Co__._..___. 25 7lg Sept 5) 18 Jan 2)! 94 July; 1912 Feb 

314 3l4) *31g Bla} *3lg B12] *31g 31g} *31g Ss Bla] *#31g 0 Bla 100) La Salle Copper Te «ap 273 May 16| 5 Jan 16); 3'4 July) 612 Nov 

612 Gle| *6lg 634) *6 634 6 61g} *5lg 57g) *5le 6lg 155|Mason Valley Mine______ 5 5 Feb 9) 8%, Aug 2\| lig Aug | 9 Nov 

10% 10%} 1012 1012} 1012 1034] 1014 1012} 1014 1014] 10% 1019 725|Mass Consol._____- . 25| 104 Sept 5| 15igJan 17|| 10 July| ae 
oi. ae. 1% 2 71% #2 *1% 2 *Ilo 13% lle lig 50| Mayflower-Old Colony-.- 25 lls Aug 31) 3 May23//..._. - Brent be. ftps 23 
*13%, 2 *1% 2 *13, 2 17%, «A7gl #1802 #134 100| plc a AS a . 25 15g Aug 20 512 Mar24! llg Jan | ~ 484 Nov 
*30 8llg} Sllg 8134) 82 83 S8llg 82 81 8lle} S8lle sit 335|Mohawk._.__.___.____. 25| 77 Feb 3; 98 Jan 3}| 7712 July| 108 Nov 
*22 2234) *22 2234; 221g 2219) *22 22%) *22 22%) *21 2144 50|Nevada Consolidated _ - 5| 20% Sept 5 26lg Mar 7}; 15 Jan 331g Nov 
3 3% 314 312! 31g =3le| *3 “34 *3 Big] *31g 314 28 5| New Arcadian Copper .- . 28 2 July 9 6 Jan 2) 4% July! 1014 Jan 
*14 L419! 1414 1414] 1414 1414; 14 14 14 14 AP tie Me cs. 155| New Idria a - 5) 14 Jan 27) 17lgApr 3) 9 July| 24% Jan 
LAE toc. ete: Sangin Foie ies ER > Last Sale\22 Aug’17| ------|New River Company..._.100} 22 Jan 25| 30 Mar20|| 20 Dec| 3133 Nov 
*.... $0 |*.... 60 [*.... 80 1°75 79 Last Sile|80  Aug’l7| -_-- Do pref__..... cae a 100} 76 Jan 24| 9214 Mar20|| 77 Dec| 93% Nov 
853 9 94 Ols 91g Og 9 912 9 91g 9% 9%) 1, 830| Nipissing Mines__-_____- 5 6% July 2 912 Septl 2) 6 Mar 914 Nov 
16 «17 1612 17 161g 17 ame | 1612 17 | *16lg 17 174|North Butte___.__ Say © 15) 15's Aug 30) 2414 Mar28|| 20 July; 3212 Nov 
*1 1%) *1 1%| *1 1% 1 ee 1 *11 11 150|North Lake__._......_.. 25| 90 Feb 18 2%Jan 3) 50 June! 412 Jan 
*llg Ile} *1 14) *1% lg) *1lg lle Last Sile\llg Aug’l7| _----- |\Ojibway Mining__.______ 25 114 Aug 28 2% Jan 12) I'g July) 27, Apr 
521g 52%! 53 53!) 53 53 52 53 51 53 5014 52 | 725|Old Dominion Co_____... 25! 5014 Septl4! 67% Marl2);} 59 Dec| 83 Nov 
86 8614, 86 = 86 87 88 87!2 887g! 87 87 83 = 8812 i ingen  eaeaiaaaae -. 25} 78lgFeb 3) 95 Mar 12)| 70 July| 105 Nov 
22 2219} 22 2219| 22 2210} 22 22 | 21% 2214) 22 221g 905|Pond Creek Coai_______. - 10| 171g Feb 3) 28% Junels) ll!2Mar| 23% Dec 
83 85 | *84 85 | *84 85 84 85 86 «686 81 84 60/Quincy _................ 25} 81 Apr 24) 941gFeb 21/; 81 July) 109!2Nov 
*2614 27 *2614 27 *2619 27 2612 a. *2614 27 #2514 26 100|Ray Consolidated Copper. 10! 23 Feb 1 32!g Apr 3| 20% June| 36% Nov 
74 74 *73 76 74 75 74 | *73 74 *73 74 50\St Mary’s Mineral Land._ 25| 69 Aug3l| 893, Mar 6} 6ligJan | 110 Nov 
*1%, 1g 1% 1% 1% 1% 1% 1 134 1% 1%) *1% = Lig 270|Santa Fe Gold & Copper_. 10 1 Apr 14 2 Jan 2) 1144 July 373 Jan 
7 7 7 74 714 74 714 7 71g 7 605|Ghaunon................ 10 673 Sept 7| 10 Jan 5) 7 July| 12! Feb 
*23 24 *23 2419} *22 24 *23 outs Last Salei24 July’17| _.---- Shattuck-Arizona________ 10} 24 Julyl9| 301g Marl0O}| 24% July! 40% Feb 
*2lg0 3l4 3 3 *3 314 3 3 3 3 +3 314 415iGouth Lake............. 25) 21g Aug 31 64Jan 2) 4 Aug 812 Jan 
“——. » ar. - om 71200 7g 7 7 *6l2 8 *7 734 ft OS eh ge phi 25| 7 Aug30) 1653 Mar 6 | 12l!eJuly| 281!2Jan 

3% = 33g) #314 312} 31g Bly} 314 4g! «= Step 3%} 35g = 414|  2,820/Supertor & Bostoa Copper. 10/ 3 Sept 4| 8\Jan 6| 1!z Jan 844 Oct 

ehh --.-| a. ME ata, aoa -| rg a Last S1le\5912 Mar'17 Byip nb 2” eS pr eis tt. a 25| 47 Feb 2} 60 Jan 15|| 35 Aug 5614 Jan 

6 653i 614 6le} 614 Gla} Gg lg’ OB 6 6 6 ry Sib ip atin ier at Sins 25 314 May16 Sig Julyli|| 4% July; 12% Jan 

*1%q 114) 11g 1%! 1g 18g] 13% 134 *1lg 13 14 1\ 635|Tuolumne Copper_. ___._ 1 1 Mayl2) 2%Jan 9) .15Jan 212 Dec 
fou 50] $0, 50°] Sou Sau] foe dot) She Sa) Bo $3. | Zia” bomagetn ® Mia--- $9) GB Ree gl giles gates | Sue Nor 

4 5 5 5 9: 978} 919 2, 9le 34) ty) , a eee ug 2 Jan | 334 

314 312 #314 312) 33g 31g) Bla 3%; Big Ble 3lg-3lg) 1,075 Sumasen Mining____._. 5| 1% Mar28 3% Sept 6) 273 Dec 51g Apr 
1433 15 15 1514! 1514 15le} 15 1514! 15 15 *15 1514| 1,470; Utah Consolidated_______ 5! 143g Sept 8) 211g Feb 20) 1212 Jan 3012 Nov 
*97l44 98 99 99 | *9814 99 | *96l2 97 | *97l2 98 | *95 95%! 25|Otah Copper Co_________ 10| 96%, Aug 30) 118% May26|| 75 June| 12733 Nov 
43g 435 | 4%, lg 41g 4l4 414 43g 41g 44 41g 414) 1,415)/Utah Metal & Tunnel_____ | 4 Apr 22 65g Jan 16) 514 Dec lllg Mar 
*3l4 Big) 314 3l4} *3lg 334] *3Blg Blg = #314 334| *314 334! eee... 25} 314 Sept 7 6 Jan 2!) 234 Jan 812 Nov 

3 3 | *2% 3i4] *212 2% *21g Big 25g 253) 33 3 i eas; 25 21s Sept 7 51g Jan 25 3% Mar 814 Nov 

391g 39%’ 4014 4014) 491g 414! 41° 41; 40 41 40% 41 407| Wolverine -.......__.__-. 25| 3912Sept 8) 53'g Mar 6| 45 Oct | 6712 Feb 
*.70 .90 '*.70 .90 40 .40 !/*.70 .90 *30 1 “25 1 | 50 a. 25 1K Ang 23 ZigJan 3 Ile Aue 23. Feb 
* Bid and asked prices. @ Ex-divideud and righte, ¢ Assessment paid, 4 Ex-rights, s Ex-dividend, @ Half-paid) 
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Chica 
go Stock Exchange.—Complete record of transac- 
Outside Stock Exchanges pe tions at Chicago Stock Exchange from Sept. 8 to Sept. 14, 


both inclusive, compiled from the official sales lists, is as 
Boston Bond Record.—Transactions in bonds at Bos- | follows: 


ton Stock Exchange Sept. 8 to Sept. 14, both inclusive: 








h Sales 
Friday | ; Week's Range| for Range since Jan. 1. 
Last Week's Range| Sales | Range stnce Jan. 1. 


of Prices. Week. 
Low. Htgh.) Shares. a High. 


| High. yp emendg Radiator__._100] 298 296 ¢ 17|027! June} 445 Feb 
= “es % Amer Shipbuilding. ___100 a 09 4 316) < Fet s A 
US Liberty Loan 3 48 1947, 99.90, 99.62 99.88 192,450| July} 100 June | 5 Haberies cous. newl dhicl @a% & 555| 2 ty! 25 July 
Am Agric Chem 53-_- 975% 975%| 5,000) % Sept) 104 Jan "preferred. ponies "| oa af Ss 5 ee 2 ae 
-Am Tel & Tel coll 4s_- 35% 8 Ryo s 85 Aug| 92% — Cal & Chie Canal & D_100 5 5: 178 Mas jane 
5s temporary receipts___!_:._ - 6 961 3,0 53% Aug} an Citvéc > , b : $3 
AtlhG & WISSL 5s.1959; 79%! 7 9%) 30, '000| May| Jan ype ete i wegb-atdertes 20% 4 ye HF: ton 
Consrat Vermont 4s. — € | af Sept — Chic Pneumatic Tool__100} 61 5g 5 50 ¢ Sept ~~ June 
pea Ba s. = i: y =. yer Feb Chic Rys part ctf ‘‘2”’ 2% 2% A . May| 2: Jan 
ait ase oacieces 1951 86 ‘ | , Ser 4 Mar Commonwealth-Edison 100 4 : 116% Sept Jan 
N ober oa tae ( 6 | 2, 6 Bent Mar | Cudahy Pack Co com. .100 3% 6 108 ¥Feb| 129% Apr 
Punta Alsgre Sug, 6s. - | 81 4 Sept Jan | Deere & Co pref______100 9634 Feb +g Aug 
Eusee Alnere Gus ¢ Jan | Edmunds & Jones com_100 : ; 32 27 #@Aug Jan 


United Fruit }4148_- 2 I ee rs = 3814 8834 5] 88% Sept 4% Sept 


93 | ; : 
US Smelt R& Mconv 63_!__-__- % 102%! 8 99% Aug! 109 Jan | Hartman Corporation an 1134 May Mar 


u 2 f 50 Sept Jan 
Hart,Shaff& Marx pref____ 113 Aug 344 Mar 
Lindsay Light 2 


: 16% Feb June 
P Middle West Uti ‘ 

Pittsburgh Stock Exchange.—The complete record of | “Sretercy) CUMS com-|--- . S535 Man By od 
transactions at the Pittsburgh Stock Exchange from Sept. 8 | Nitchell Motor Co_-___--|._--__|_ 3s — fe Ss 
to Sept. 14, both inclusive, compiled from the official sales | Pacific Gas & Elec____100 45 Sept Jan 
A : ' : People’s Gas Lt & Coke 100 j ; 63% Sept Jan 
lists, is given below. Prices for stocks are all dollars per Prest-O-L Ate Co Tne : 38 14 102. Feb 4% Aug 
2 ub Serv of No Ill com_100 3 8 M Jan 
share, not per cent. For bonds the quotations are per cent | Preferred 100 96 § 95 May| 102% Jan 
Quaker Oats Co pref__100 ¢ 9 99% Sept} 115 Feb 
of par value. Sears-Roebuck com___100 c150 = Sept} 2: Jan 
ne W a conaaaeth _.100 4 } 50 Feb July 
Stewart-Warner Sp com100 k 53% Au Jan 
Week's Range Range stnce Jan. 1 Swift & Co : 8| 13214 Feb May 
; jl mt ngs oe isi Union ¢ ‘arbide Co 2174% 169. Feb Apr 
» . 3 United Paper Bd com__100 , 24 19% Sept Jan 

Stocks— Par.| Price.|Low. High. | Low. High. 4 Sep 
Preferred _ 1 cast  7OMe Fi 73 Jan May 
. sea ee aia Ward, Montg, &C oO pref_ 111% 3 111 Sept Jan 

rican § - 10 : y A 2 2 D r 
—_ op See Sart. tee 51 F oped pte — Wilson & Co common. 100} 59 2 57% Aug ¢ May 

Preferred .-100 


¢ Aug| 124% Jan Preferred -- _ - | 101% 101. Aug May 
Cable Consol Mining___-1 > Aug} lle Mar ey a | 


Columbia Gas & Elec_ -100 : 3514 Feb) 47% APT) armour & Co 448__.1939] 89 34 8934 Sept Jan 





Stocks— 
Sale of Prices — Par. 


; for 
Bonds Price. |Low. Hitgh.| Week. 



































Steel com____10 2! 7 | 
a tae ee Meer] 89% TRY | Chicago City Ry 5s 1927) | 91% 3. 90% Au 4 Mar 
Gold Bar Mines- ( July Jan | Chic City & Con Rys 5s °27| | 60 60 Sep 80 Jan 
Harb-Walk Refrac com 100 Jan bar | Cucase Rys ba. -- 2987) 8976 9,000/ 89 Au om 
Independent Brewing. June] — Jan Chic Rys 4s series “B""_ _| 62% 6234 Sep % Jan 
Preferred ail 50 s June wi Jan Chicago Telephone 5s 1923, - - ._| 98% p 98% Sep 4 Feb 
La Belle Iron Works rer : rs Feb Aug | Commonw-Edison 53.1943) 98 975% 98% 97% Sep 3% Jan 
pg wh legge ‘ Be = on Sept | Liberty Loan 3%s..-.._.| 99.86 { 99.50 Aug] 100.10June 
Mfrs L ight & Heat July 4 Apr Lake St El Ist 5s 1928) ____ 3 2,00 55 Au 60 Sept 
e : +a Metr W Side El Ist 48 1938| -- aa ; 60 Sep Jan 
Nat Fire > plates com. - 50}. ----- 43 4 Sept 4 Jan Morris & Co 4148 ‘ | a 38! 885% 885% Sep Jan 
FP ky OA ro ce 2 JaD | Ogden Gas 5s 945|...---| § 91 90 Sept 98 Jan 
Ohio Fuel Suppiy " Jan Jan Pub Serv Co Ist ref g 58 56) 8 88 88 Au Jan 
Oklahoma Gas, new Aug 30 Aug | Swift & Co Ist ¢ 5s--- 1944) , , 9694) 3! 9634 Seng 103 Jap 
« x , ’ 1 
ee com! June »t \% July wil — & Co 1st 68 19060'.<..<.t 100 000' 99% Aug' 103% Jan 
eferred - ay uly é : » ; ¥ 
Pittsb ConMM&T... ‘ cc |= Feb 16e July z Ex-dividend. b Ex-50% stock div. c Ex-25% stock div. a Ex-rights. 
Pittsburgh-Jerome Copp.1 5 of May 1.55 Jan 
Pittsb & Mt Shasta Cop-1 oo C a > May 1.20 Jan 
Pittsb Oil & Gas 5 4% 7 2 % May| 17% Mar Philadelphia Stock Exchange.—The complete record 
Pure Oil common 4 i ‘ Feb| 25% Mar > 4 " 
River Side West Oil pret 35 5 Mar| 217% Jan| of transactions at the Philadelphia Stock Exchange from 
oss Mining & Milling __1}_-_--- p Apr| 28¢ Jan : . . 
San Toy Mining._...___1 : ¢ | 2, > Sept] 2le May | Sept. 8 to Sept. 14, both inclusive, compiled from the 
4 ele pateaeunbeee ee s *S $0] 33° Mayl a? Aan | official sales lists, is given below. Prices for stocks are all 
U 8S Steel Corp com____100 108% 55 : Feb] 136% May i 
+ Ae gnc age ae elgg > 11034 : S Septl 15734 Feo dollars per share, not per cent. For bonds the quotations 


W’ house El & Mfg eom_50 5 3% 45% Sept] 58% May | are per cent of par value. 























Bonds— \ 
Pittsb Brewing 66___.1949 f 564'$10,000 Apr! 68 














Jan 





Frtday 
Last |Week's Range Range stnce Jan. 1. 
; Sale of Prices. 
Baltimore Stock Exchange.—Complete record of the | _°*°*<*— 4 fne. Hae. ae: fam. me. 


j j Acme Tea pref- Seat 93 93 Sept Sept 
transactions at the Baltimore Stock Exchange from Sept. OB ip nee, Ges of NI._100|..-..| 10134 10334 Sent vob 
to Sept. 14, both inclusive, compiled from the official sales -| American Milling. ---- ---- % 9% Mar Aug 


. : : : American Rys pref-___-100 é 90 91 Aug Jan 
lists, is given below. Prices for stocks are all dollars per | Baldwin Locomotive..100|__.... 58% 9 Feb July 


‘ ° Cambria Iron- 50} - re 5 45 3% May Mar 
share, not per cent. For bonds the quotations are per cent | Gonso! Trac ot NJ.-..100| 72 : 2 0 May Jan 
f 1 ElecStorage Battery...100) 56 : 58 ! Sept Jan 
of par value. General Asphalt pref__ 100] -_ f 59 6| 58 Sept Jan 
Insurance CoofN A_._.10] 25 2: 25% 24% July Feb 
, Friday Lake Superior tone .-100 Ste 5M 174 ,7 ! Bs: : ~ 
° Lehigh 2 avigat on 7 5 D 
= Ne Range since Jan. 1. Lehigh Valley_-- _5 4 59% 61 M4 58 May ‘ = 
-ks— 2 ; Midvale Steel & Ord.--50| 53%} 51% 53% 3: 51% Sept une 
Stocks Par.| Price. ‘Low. High. : Low. Htgh Minehill & 8 H ae ' se BI 55% BS July| 5! May 
le] Sand & Gravel 100} i 34% 3: 5| 34% North Pennsylvania. - . - 50} - - { 90 f { July} 94 Jan 
ee Pe ood he oe ee, ety ei to : wt F .- {> a Pennsyl Salt Mfg 50| 93 9: 93 5: May June 
Chalmers ol 1 & Gas__- eas a 3 Z 2% May : Jan o nays ome (Pi 2 ao 7 63 wg ope ene 
Consol Gas EL. & Pow.i00 1210634 2106% ; 3241710614 Sept] 127 Jan | Philadelphia Co (1 its) ead , s J 
on & Ki 3 1 ‘ % Se pref (cum 6% ol 364%) < 36% 4 Sept an 
Cosden & Co-_-- 9%} 8% j 9,12: 8% Sept] 18% Jan Philadelphia Ele comer es 28%| 28% 29% . % Sept Jan 
Preferred -- - --- mi «4 a} 2,3! Se 5% Js ~ =o ene Mat 2hiZ = , 
Davison Chemica! (no par)} 31%; 30 33% 765 é Sent 44% = Phila Rap Tr ansit Vv trecé 30 rf. on” bh } , dene r —_ 
Houston Oil pref tr etfs 100}_..__-| 59 3| 59 Sept] 67% Jan | Philadelphia Traction. -6 apse ; as : ” a - 
Mer & Min Trans new_100}__....} 81 55 July] 91 Aug | Reading -----.. 4 is - 7 4 Sept Sept 
Pennsy! Wat & Power_100}_---- 70 75 Sept] 84 Sam | mending Traces... «Tine =< a3 ! 1“ Ke ae M 
Robinson Oi! preferred - - - alle 7 Aug 7 Sept Tono- betmout Devel. . - - a4 . vy, 2 hoe y, 4 
Sapulpa Refining. ___.__5|__-- 9% ¢$ , 9 Feb] 12% Mar | Tonopah Mining------- =! $ ris. : Vi aaa 
United Ry & Elec______50 | 27 Amal 26% Jem | Oolon Traction. .....-28 ; 77h + 5% May 
Wash B & Annap pref__50 40% 5) 39 June| 42% June | United Gas Impt.---.-5 if 10934 93: Ket 
Wayland Oi! & Gas 5 au) 3% 3% ¢ 3% Sept 5 Jan U 8S Steel Corporation .100 9% ,23! ) 
’ : : Preferred _....-----100 se 4 116% % May 
Bonds— Warwick Iron & Steel 19 ‘ B : 9 ae 
Balt Traction Ist 4s..1929 teat 20M $1,000 July} 104% Jan Wm Cramp & Sons- - . .100 é : f ‘eb 
City & Suburban Ist 5s '22 . 2,000 July} 102% Jan York Railways pref 50 36% 36% f Feb 
Consol Gas gen 4%s 1954 ( 4,000} 90% Sept] 961% Feb Bonde 
Cons G E L & P 6s notes 20,000 % Augl 98% Aug B ? z ; , 
Consol Coal ref 58... 1950 914 89's] 1,000 Aug| 9534 Mar | US Liberty Loan 3}481947| 99. $0.50 09.90;00! 58 Aue es ie 
Convertible 6s_ .1923 ? : 25,000 May| 110. Mar | Amer Gas & Elec 5s sm '07 90 { y Sept ‘ % ar 
Cosden & Co 6s A-- 1 9: 144,500 Sept] 95 - Bethlehem Steel p m 6s '98|------] 118% 2,000 44 Sept 124 Jan 
B6s_ ~— 1141.000 Sent 97% oon Consol Trac N J 1st 531932] 96 99 3,000) 9 Aug} 102% Jan 
Elkhorn Coal Corp 68.1925 9,600 ,, Sept 101% ‘Jan | Elec & Peoples tr ¢ fs 48°45 des = —_ ( — oo - 
Elkhorn Fuel 5s._____1918 993] 4,000 Aug] 10715 Jan | _,40 small asookmom--7-"] 428. + oa =. s 
Fair & Clarks Trac 58.1938 9935] 1,000] 99 Aug] 10134 Feb | Harwood Electric 68. -1942)------| 10014 10074) tin) ae eel BB Mar 
Georgia & Ala cons 5s 1945}_-._--| 9 ¢ 1,000) ¢ Sept] 10314 Jan | Lake Superior Corp 58 1924) - - 54 0 = yy 4 Aug ar 
Ga Car & Nor Ist 5s. 1929] § 9714| 7,000] 9734 Sept| 10314 Jan | , 19 small Bee ------| oa, om 1,000 f. 13538 i 
Georgia Pacific Ist 6s_1922 1,000 y Aug| 106% Jan Lehizh Val Cos al 1st 58 1933] ------ = % fe ¥ — oan — 
Ga Son & Florida 58. _ 1945}. 97 § 1,000 tue Tooss 382 |” Rezistered 58_--.-.1933]------| 100% Bi he ts Bm os an 
Knoxville Traction 58-1938 ' 2,000 Sept| 105. Jan | Phila Elec Ist (new) 5s °66) 99. = ere ( ne cae Rl 
Minn St & St PC jt 581928] 9 95 1,000 _ Sept] 1024 Jan Go emal..----- 2 1966) - re ie rer Mtr ty lie = 4 
Mt V-W'b'y notes 68.1918 | 11,000 Feb| 101% Aue Phila & Read Term 5s 1941 108% ,000 d abu 3% Jan 























_ J ¢ J > % 
No Balt Trac 5s--___-.1942 7,000 Sept] 106 Feb | Reading gen 4s. ....-1997}.---- 88% 11,000 4 Sep 96% Jan 
; Revistered 48. -1997 .| 88% 2,000 pty 95% Jan 
eS eet et Oe.  abic oa suey 100 duly h Am Iron 68__1927 100% 1,000 Sept] 102% Mar 
United Ry & E 4s___.1949] 79%' 79% 16,000 Sept] 84% Spanish Am Iro } ’ 


Jan 
Income 48________1949' 59% 59% 80  20.000' ! Sept! 67% Jan Welsbach Co 5s- - ----1930 96 9,000 Sept! 99 
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Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
































DAILY, WEEKLY AND YEARLY. 
Week ending | Stocks. Ratiroad, |State, Mun. 
Sept. 14 1917. j | &e., & Foradgn U. 8. 
| Shares. | Par Value. | Bonds Bonds. | Bonds. 
| 
DANGERS oon cchucnas 284,900) $26,928,500 $674,000 $205,000 $577,000 
Dt <ccacsedpnad 433,318; 39,620,800 1,045,500 398,000 2,607,000 
, Oe Rae 441,725) 40,952,000 991,000} 1,457,000 1,506,000 
Wednesday -.---.--- 811,115) 75,833,500 1,229,000 886,000 1,343,000 
SE ee 662,410) 62,178,000 1,740,000 685,000 1,878,500 
WEN i542) cb aenaee 407,640, 38,056,500 910,500 427,500 2,229,000 
Sn a enero 3,041,108 $283,569,300 $6,590,000! $4,058,500 10140,500 
' | 
Sales at | Week ending Sept. 14. | Jan. 1 to Sept. 14. 
New York Stock | 
Exchange. | 1917. | 1916. |_t97. 1916. 
Stocks—No. shares. 3,041, 108) 7,227,072) 133,304,863) 119,345,970 
, “| $283" 569,300 $626,687, pred $12,258,082 ,055/ $10,350,808 ,340 
Bank shares, par-_---- $2,500 5 56 $81,100 $177. 600 
Bonds. 
Government aa $10,140,500) $6, 500) $70,540,750 $678,450 
State, mun., &c., bonds 4,058,500 4,441,000) 235,762,500 191,276,000 
RR. and misc. bonds-!| 6,590,000, 12,860 ,000) 370,405,000 532,725,000 
Total bonds....-.-.- $20,789,000 $17,307,500 $676,708,250) $724,679,450 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE STOCK EXCHANGES. 




















| 
| Boston. Phtladelphta. Balttmore. 
Week ending | } 

Sept. 141917. | Shares. \Bond Sales.) Shares. Bond Sales.) Shares. | Bond Sales. 
Saturday _______- | 10,268 $6,950!  3,567| $26,750) 435| $19,000 
Monday. ___- | 14,252 76,400| 6,833 31.400) 1,671) 85,000 
Tuesday a 12,089 71,200} 8,401 74,450 5,942) 61,500 
Wednesday | 14,727 33.400| 14,876 24,900} HOLIDAY 
Thursday | 14,146 62,750| 12,964] 124,850 4,229, 202,300 
Friday | 10,847 27,000) 12,031 65,000) 2, 615) 76,000 

Total - 76,329 $277,700! 58,672! $347.350! 14,892! $443,800 











New York ‘‘Curb”’ Market.—Below we give a record of 
the transactions in the outside security market from Sept. 8 


to Sept. 14, both inclusive. 


day afternoon: 


It covers the week ending Fri- 


It should be understood that no such reliability attaches 
to transactions on the “Curb” as to those on the regularly 
organized stock exchanges. 

On the New York Stock Exchange, for instance, only mem- 
bers of the Exchange can engage in business, and they are 
permitted to deal only in securities regularly listed—that is, 
securities where the companies responsible for them have 
complied with certain stringent requirements before being 
admitted to dealings. Every precaution, too, is taken 
to insure that quotations coming over the “‘tape,” or reported 
in the official list at the end of the day, are authentic. 

On the ‘“‘Curb,” on the other hand, there are no restrictions 


whatever. 


Any security may be dealt in and any one can 


meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records of 


the transactions. 


The possibility that fictitious transactions 


may creep in, or even that dealings in spurious securities 
may be included, should, hence, always be kept in mind, 


particularly as regards mining shares. 


In the circumstances, 


it is out of the question for any one to vouch for the absolute 
trustworthiness of this record of “Curb” transactions, and 
we give it for what it may be worth. 



































| Friday| | Sales | 
Week ending Sept. 14. | Last |Week's Range| for Range since Jan. 1. 
| Sale | of Prices | Week | 

Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Actos Explosivesr(nopar)} 5% 4% 6 | 19,700! 2 Apri 8 July 
Preterred f.....-.+< 100} 41 | 40 42 500| 1434 June 44% Aug 
Air Reduction Co (no Dar) | Seep | 89 93%} 1,100) 65 Mar) 99% Aug 
Amer Writ Paper com_ 100 Pee ene | 38 3 300} 3 May, 5% Feb 
Atlantic Steel.._.____100|_____. | 150 150 10| 126 Jan 150 June 
Beth Steel com B w 1.7100 104%; 104 106%}. 3,200] 104 Sept; 1104 Aug 
OES Yea 2%| 1h 38 20,000} 1% Sept; 5 Aug 
British-Am Tobac ord £1_|______ iy oF 200; 17 June 19% Jan 
Ordinary bearer. -___- 41; 17 17 18 5,310} 17 Sept’} 21 Jan 
Car Lig & Power_r____- | aS aS 3 3%! 1,100 2% Feb| 5% July 
Carwen Steel Tool___.- 10| 10%] 10 104%| 7,100} 9% Aug) 14 Mar 
Chevrolet Motor_____- 100) 7: 65 73 6,400} 65 Sept, 146 Jan 
Cities Service wir (no par)|_____- 27% 27% 100} 27% Sept] 30 June 
Curtiss Aerop & M com(t)! 36%| 35% 39%! 10,200! 16 Feb| 62% July 
Everett Heaney & Cor_20) 23%) 234 23% 700} 2036 Apr) 25 Aug 
Fed Dyestuffs & Chem wil... | = 2 200 6 Sept| 5 Sept 
Flemish Lynn Phonog r__5|_____- 4 \% 200 \ Sept! 1 Feb 
Havana Tobacco com r 100|_____- 1% 1% 200; 1% Sept) 3% Aug 
Holly Sugar Corp pref_100|_____- 101 101 50| 96 Feb| 102% July 
Keystone Tire & R com.10}_____- 14 14 100; 13 Feb| 18 Mar 
Marconi Wirel Tel of Am_5|_____- 2% 2% 20 2% June| 3% June 
Marlin Arms vtec (no par)} 110 { 103 110 1,600) *47 Jan) 122 Aug 
Munitions r_.._10 %|\ % 1%} 42,000 % Sept 4 Feb 
N Y Shipbldg Corp r__(t)|_____- 40 40 100) *3614 Feb| *4734 May 
North Am Pulp & Paper(t) 3 3 3%! 1,300 3 Sept 9 Jan 
Pocahontas Logan Coal.r.5 5 5 6 48,510 3% Sept 6 Sept 
Prudential Pictures_r_.__5 5% 4% 6%) 12,440 4 May 644 Sept 
Pyrene Mfg_r_..---.- Spee ae 10 10 100} 10 Jan| 11% Mar 
Republic Mot Tr pf r__100)_____- 92 92 50} 92 Sept} 98 Feb 
St Joseph Lead r___.... . a 17% 18 3,200 16% Jan}; 21 July 
Smith Motor Truck r__.10 43g + 4%] 12,400 3% July 9 Jan 
Smith & Terry Trans pf _10)______ 10 10 200; 8% Mar| 12 May 
Standard Motor Const.rl0 8% 7% 9 1,200 5% Jan) 15 Apr 
Steel Alloys Corpr -_..- 7%| 7% 8) 2,100| 6% Jan) 9% Jab 
Submarine Boat._(no par)' 16%! 13% 25 60,000! 13% Sept 35 May 



































[Vou. 105. 
Friday Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks—(Con.) Par.\Price. \Low. Htgh.|Shares. Low. High. 
Todd Shipyards r (no par)|.----- 75 77 170) 75 Sept] 87 May 
Onived Mowre r.-(no par)| 18%] 1834 19%] 15,200) 18% Sept; 49 Jan 
United Sugar Cos r__-_.50}_----- 334% 33% 100} 33% Sept) 37 Mar 
U S Light & Heat... r. i. 1% 1% 1% 1,440 1% Jube 2% July 
UO 8 Steamship... -...-. 4% + 4% 6,400 4 Sept 6% Mar 
Wright-Martin Aire ar: 8 7% 8%) 30,500 4% May| 17 July 

Former Standard Oil 

Subsidiaries 
Illinois Pipe Line_._.-- eee 214 216 70} 210 July} 250 Jan 
Northern Pipe Line...100]----.-- 99 99 10| 97 #£xJune] 106 Mar 
a ee 25| 350 348 350 135} 333 Apr| 435 Jan 
Prairie Oil & Gas..-.--- 100} 545 525 545 60} 500 June} 640 Jan 
Prairie Pipe Line._-._-- 100] 280 252 280 175| 245 Aug| 444 Jan 
Southern Pipe Line_--_-.100}------ 200 200 10} 200 Sept] 201 Sept 
South Penn Ojl____.-- CC 330 330 10} 275 June] 610 Jan 
Standard Oil (Calif)_._--- 243 240 243 45| 240 Sept} 445 Jan 
Standarau Oil of N J__..100| 553 551 562 108} 548 Sept| 500 Jan 
Standard Oil of N Y..-.100)------ 273 «4275 105} 258 Sept] 345 Jap 
Other Oil Stocks 
pi ‘RY 2 Oe ee 1 5-161 15-16 1%] 19,000) 45c¢ June 1% Aug 
Arkansas Petroleum r_.-1| 48¢ 46¢ 49c | 41,500} 42c Aug] 49c Aug 
Atlantic Petroleum r_...5|------ 5% 6 ,000 5% Sept 9% Mar 
Barnett Ol] & Gas r__.-- 1 1% 1% 2 23,500 1% Aug 4% Apr 
Boston-Wyoming Oil r_..1| 47¢ 46¢ 65lc |237,000| 15¢ July} 52c Sept 
Consol Mex Oil Corp..-.1} 40c¢ 40c 43c¢ 1,500| 34c Aug 1% Jan 
Cosden Oil & Gas_r .__-_- 5 9% 8% 9%} 22,200 8% Sept 13% June 
Crosby Petroleum r_-_--- 1 48c 40c §2c | 46,500) 28c May! 75c Aug 
Cumberland Prod & Refr 1} 1 1-16) 15-16 1%] 18,300 % July 1% Sept 
Elk Basin Petroleum r-_._5 9% 9% 10%} 5,300 7% dJan| 14% Mar 
Elkland Oil & Gas r__._- 1 5-16 Ey %| 18,900 3-16 July % July 
Esmeralda Oil Corp r_..-.1 1 11,600} 70c Feb 3 Feb 
. i: ae 5 4 3% 44% 5,200 3% Sept 6% Mar 
tk aa 1 § % %| 49,000 4% Aug % Sept 
Glenrock Oil_r.._._--- 10} 16%} 14 16%| 92,000} 10% Aug] 16% Sept 
Houston Oil com r___-_100}------ 16 16 100} 16 Sept} 24 Apr 
Internat Petroleum r._.£1| 12%] 11% 12%) 4,400) !1 Jav| 15% Mar 
Kansas-Utah Cons Oil r- : 1%|1 1-16 1 3-16} 42,300) I% Sept} 1 3-16 Sept 
RR: CO ccwccennens 9-32 Y% 9-16) 18,300 % July % Jan 
Knickerb-Wyo Pet. eronad 3% 3 3%} 3,400 1% June 8 Aug 

PEE Cis wancwaae Diseéeun 10 10 200 9 June} 10% July 
Lost City Oll r.......... | Eee 4% 9-16) 5,035) 47¢ May 1% June 
Merritt Oi! Corp r___-_- 10| 34% 33% 35%| 22,500 11% Jab 424% Aug 
Metropolitan Petroleum 25 1% 1% 1%| 64,000 “% May 4% Jan 
Midwest Oll r......----. 1.70 1.55 1.80'235,000, 65e¢ Jan} 1.80 July 

Preferred r....._- 1%| 19-16 1%) 21,500) 86c Jap 1% Sept 
Midwest Refining r_ “7756 yl41 jy138 165 3,578] 115 May| 188 Aug 
ee Bee Se. Cc wee ea womes 1% 1% 400} 13-16 Jan 3 Feb 
Northwestern Oil_r____- 1 1% .~ 1 1-16|335,000} 48c July 1% Aug 
Oxlahoma Oil com __...-. 1 8%e llc | 72,000 6c July| Il6c Jan 

, ., | ea aerres 1} 40c 400 48c | 10,500} 35c Sept 1 Jan 
Oklahoma Prod & Ref___5 i) 8% 9%! 9,700 8% July} 14% Jan 
Omar Oil & Gas com_...1| 21¢ 2le 25¢e | 15,500} 20c¢ July| 750 Jan 
Osage-Hominy Oil r_._...6 8% 8% 9%| 5,500 7% Jan| 10% Mar 
Penn-Kentucky Oijl r____5 6 5% 6%] 11,330 5% July 6% Aug 
Penn Ohio Oi! & Gasr..10| 12%| 12% 12%] 14,350) 12% Aug| 12% Aug 
Red Rock Oil & Gas r___1 55¢ 53c 55c 1,700| 53c Sept] 55ce Sept 
ON reat 1 Y%l 3-16 5-16] 44,200 % Sept] 11-16 Feb 
Sapulpa Refining r___.._ 5 9% 9% 10 1,700 R44 May 12% Mar 
Sequoyah O!l & Ref____- 1 1 15-16 1 29,400] 15-16 Aug 2% Jan 
Sinclair Gulf Corp r_no par| *21 *19% *21 460 15 Sept 404% Apr 
Tuxpam Star Oil_r__..- 1 1%]/1 5-16 1 11-16} 19,800 1 July 1% Aug 
United Western Oil r___.1 % % 11-16} 5,300} €@2c June 1% Jan 
Vacuum Gas & O Ltd__-1 % 6” %| 2,500 4% May; 11-16 Jan 
Victoria Ol] new stk r__10 6% 7%| 6,440) *6 July| 11% Apr 
West States Petrol r____ 1} 13-16 OM %| 9,500) 9-16 July; 1 3-16 Apr 
Wyoming Oil & Ref r__..3 lg 4 11-16] 18,559 % July aw, Aug 
Wyoming Un Oil new r(t) 6% 5 6%| 13,900 4% Aug 6% Sept 

Mining Stocks 
Acme Cop Hill Mines r-_ 10 2% 2% 2%] 19,600) 13-16 June 2% July 
Alaska-Brit Coil Metals_.1| 7-16 % 7-16) 6,200 % Sept % Mar 
Alaska Standard Cop r--i|------ 25ce 25c 100 3-i6 Jau| 62c ADF 
Arizona-Cornelia r_____- 1 1% 1% 1%] 28,500 4% Apr 1% Sept 
Atlanta Mines r.____._- 1| 10%c 10e 12¢ | 14,050 9%c Jan| 20c¢ Jan 
Big Ledge Copper Co.-.-.1 1% 1% 1%] 16,800 1% July 6% Jan 
YS Eee ee 1 7c 6c 7%e| 5,300 6c Sept} 12c Jan 
Boston & Montana Dey..6| 61c 60c 66ce | 23,100) 63c July} 82c¢ July 
Bradshaw Copper r_____1 1 3411-16) 17,125 34 May 1% June 
Bullards Peak_r_ S| % % %} 50,000 % Sept % Sept 
Butte Cop & Zine y tc___6 9% 8% 9%] 8,200 7% Feb| 14% June 
Butte-Detroit Cop & Z__-1 % % 9-16) 5,660 4% Apr 2 Jan 
Butte & N Y Copper.._-.1 1% 1 1%| 3,800 1 Sept 2% Mar 
Caledonia Mining _____. } 75¢e 7lc 77c | 31,500| 48ce Jan} 77c Sept 
Calumet & Jerome Cop re 5 2% 1% =2%/|104,500 1% Apr 2% Jan 
Canada Copper Co Ltd__5} 2 7-16 2% 2%] 20,000 1% Feb 3 June 

a I ae le 2c | 22,000 le Sept} 20c Aug 
SRA eae 1 7%e 7¢ 8c | 31,700 6¢ Jan l6c Mar 
Coco River Mining r____1 1% 1% 15-16] 21,680 % Aug 1% May 
Consol! Arizona Smeit____5 2 2 2%! 10,800 1% Jan 2% Aug 
Consol Copper Mines_._.5| 924 8% 10%] 8,900 3 Feb| 124 Aug 
Consolidated Gold Minesr1|- - - - - - 65c 70¢ 1,300| 35c¢ Aug] 7O0c Sept 
Consol-Homestead r 1 \4 Y% y%} 3,100 4% June % Mar 
Cresson Con Gold M&M ._1 5% 5% 6 7,300 4% June 7% Jan 
Duncan M'g&Milling r 50c % % %| 6,500 % Sept % Sept 
Emma Copper r_. __...]) 13-16 % 1 60,000 % May 2% Jan 
First National Copper-_-_5|--- - -- 2% 2% 200 2% Apr 3% Jan 
Fortuna Cons r_______._. 35¢ 30¢ 35¢e | 54,005) 12c Augi 35c Sept 
Globe Dominion Copper_1 % % 7-16} 2,100 5-16 May % Jan 
Goldfield Consolidated_10| 43c¢ 40¢ 50c¢ 21,700 40° Sept! *77e Jan 
Goldfield Merger r_____. 1| 5%e 5e 6c 4,800 ti,0oMay| 10c¢ Feb 
Great Bend r.......... | TEees lle lle 1,000} 4%c May| 13Ke Aug 
Green Monster Min r____1 %| 11-16 13-16} 6,900 . Aug 2% Jan 
Hecla Mining._. 26c|8 15-16| 8% *9-1-16} 3,675 Feb 9% July 
Hudson Bay Zine Mines_5 34 4 2,100 4% Sept 1% June 
International Mines r____1}------ 10e 15¢ 5,600 8c Mar} 15c Sept 
[ron Blossom r.______- 10¢e| 15-16) 15-16 1 1,800 % Aug 1% Jan 
Jerome Verde Cop _____. 1| 1 9-16]1 9-16 111-16} 23,500] 1% July 38 Mar 
|) eee 1| 89c 88e 90c 4,200} 69¢ Mar 1 Aug 
Josevig-Kennecott Cop--1 4%} 3-16 \%] 11,500 % Sept % Aug 
Jumbo Extension.____..1} 22¢ 2le 26c | 12,100) 2le Sept) 49e Mar 
Jumbo Min of New M r_.1 3% 2% 3%] 7,400 % June 3% Sept 
hee oe Se 511-16 5% 300 3% July 6 Aug 
S| eee 1 oz2 9c 10¢ 2,500 9c Sept} 25c Feb 
La Rose Consolidated_..5| 9-16 4% 9-16} 3,800 % May Mar 
Louisiana Consol_____- 7 Se % 1 6,400| 75e Aug 1 June 
Magma Copper. .......5]_----- 45 49 1,550) 40 Jan| 59% Mar 
Magmatic Copper r_..10c| 23c 22c 24c 4,875} 19¢ Mar| 35ce Jan 
Magnate Copper ..__.._ 1] 15-16] 13-16 15-16] 18,050) 75c¢ Apr 1 June 
Marsh Mining r___._.-- 1] 13¢ 13c 13%e}| 5,500 90 Jan| 23c apr 
Mason Valley...______- 5 6 5% «666% —«6,250 5 Feb 8% Aug 
McKinley-Darragh-Sav..1| 72c 65¢ 75c | 30,000} 460¢ Apr} 75¢ Sept 
Milford Copper r.___. _- 1} 1 9-16 1% 1% 5,200| 90¢ Apr 2% July 
Mogul Mining r_______- 1] 77e 67c 80c | 18,100 28c Jan| 880 Mar 
Monster Chief r_______- 1} 5-32 4 5-32] 70,200 % May % Jan 
Mother Lode r________. 1] 35¢ 34c 636c | 25,000 25340 July 46c Jan 
Nancy Hanks-Montanar 1 1% 14% 1%] 5,830} 80c¢ June 1% Apr 
National Leasing r_____- 1} lle 10ec 15¢ | 96,400} 10c June} 30c Aug 
National Zinc & Lead r..1| 43c 36c 45c¢ | 58,000} 35¢ Sept} 760 June 
Nicklas Mining._____..- 13-16 %% 15-16] 4,225 % Sept 2 May 
Nipissing Mines._.... - 5 9% 8% 9%] 11,300 6% July 9 Sept 
Ohio Copper new r -..-.. , | ies 1 1-16 1 3-16] 6,300 % Feb| 1% June 

Portland Cons Cop-.-.-...- 1} 24c 24c 33c | 18,300 24c Sept 1% Apr 
Red Warrior r_.__....- | Se A % 300 % Apr] 19-16 Feb 
Rex Consolidated r__.__ 1) 18¢ 15¢c 20c | 86,000} 15¢ Sept; 56c Jan 
Richmond Min Mil&Rr.1| 56c 56c 60c | 10,600} 50c Sept 1% May 
Rochester Mines_.......1| 52c¢ 5le 55c | 18,100) 470 July; 720 May 
Round Mountain r______ eee 26c 26c 150) 26c Sept) 47c Jan 
Santa Rita Devel _r_.... Bee 3-16 yl 61,150} 3-16 May % Jan 
Silver King of Arizona.._.1 %l 7-16 ¥%1 32,700 & May 13-16 Jan 














Sept. 15 1917.] 


Friday 
Last 
Sale 

Price. 
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New Yurk City Realty and Surety Compamies 


Bid ; Ask 

Alllance R'ty| 70 77 
Amer Surety) 115 125 
Bond & M G! 232 242 
Casualty Co| mae” 
Ctty Invest g) 13 16 
Preterradi_ a 58 65 








Sales 
for 
Week. 
Shares. 


Week's Range 
of Prices. 
Low. High. 


4% 
10¢ 
% 11-16 
11-32 11-32 
16c 20c 
1% 1% 
4% 4% 


Range since Jan. 1. 


Low. High. 





Mining (Concl.) 





Par. Bia | Ask 


Lawyers Mtx| 120 126 
Mtge Bond.| 93 98 
Nat Surety.| 215 | 210 
N Y Titie & 

Mtge .. .| 80 90 


Bla 

Realty Assoc 
(Brooklyn) 
US Casualty 
USTitleG&i 
Wes & Bronx 
Title &AM G 


48 





Silver KingCons of Utah r | 4% 
Silver Pick Cousr 1 9c 

Standard Silver-Lead___-1 

Seward Mining 1 
Success Mining r _.____.1 
Superior Cop (prosp’t) (+) 
Tonopah Belmont Dev r_l 


Feb 
Jan 
Jan 
July 
Jao 
Aug 
Aug 


1,920 3% 
1,209 
6,400 
4,500 
17,900 
2,209 
1,100 


Apr 4% 
Sept} 260 

Feb % 

Apr 
Sept 
May 
May 


85 
195 


170 


93 
205 
75 


60c 180 








Tonopah Extension Min_1 
Tonopah Mining 1 
Tri-Bullion S & D______.5 
Troy-Arizona Cop Co r_.1 
United Eastern 1 
U S Tungsten_r 

Unity Gold Mines 

Utah Nat Mines r 

Utica Mines r ________.1 
Verde Comb Cop r_. __50¢ 
West End Consolidated : 
White Caps Exten 

White Caps Mining- "100 
White Cross Copper r_.-1l 
Wilbert Mining 1 
Yerrington Mt Cop 


Bonds— 
Beth Stee! 5% notes. _1919 
— (Dom of) went 


one & West Ind RR oy 18 
Cosden 6s Ser B r___-_-- 

General Elec 6% notes "20 
Great Nor Ry 5% notes ’20 
Russian Govt 6%s8 r 1919 





1% 2 5-16 
6% €% 

4 “4 

a 
18¢ 
4% 
28c 
3% 
5-16 
28c¢ 


1 
71le 
29¢ 

1% 

4 
35ce 
23c¢ 


98% 
96% 
95 
98% 
90 92 
101 101% 
97% 97% 
74 79% 
64 69 








$35,000 
241,000 
5,000 
68 095 
64,009 
146,009 
31,009 
93,009 
104,000 


Feb 
Mar 
Jan 
Mar 
Jan 
Sept 
July 
July 
June 
Aug 
Apr 
Sept 
Mar 
Jan 
Sept 
Mar 


Sept 
Feb 
May 
Sept 
May 
Feb 
Jan 
Aor 
July 
Aug 
Apr 
Sept 
Jan 
Aug 
July 
July 


May 
Sept 
Sept 
Sept 
Sept 
July 
Sept 
Sept 
Sept 


Feb 
Aug 
Apr 
Aug 
Sept 
Aug 
Aug 

Jan 

Jan 


102 
98% 
98% 
94% 











* Odd lots. ft No par value. 


tights. 2 Ex-stock dividend. 


4 Listed as a prospect. 
change this week, where additional transactions will be found. 
listed. uw Ex-cash and stock dividends. ww When issued. 


I Listed on the Stock Ex- 
o New stock. rf Un- 
z Ex-dividend. y Ex~ 








CURRENT NOTICE. 


—The Wall Street Division of New York University School of Commerce 
Accounts and Finance announces its program of studies for the coming year, 
which begins next Wednesday, Sept. 26. 
Exchange Bullding. 25 Broad St., at 5:15p.m. The subjects to be offered 
include investments, railroad bonds, public utility investments, bond sales- 
manship, corporation finance, financial investigations, economic studies, 


preparatory accounting, principles of accounting, 


The classes meet in the Broad 


accounting practice, 


elementary foreign exchange, banking practice, business English, commer- 
cial law (contracts and agency), sales, personal property and real estate 
aw, partnerships and corporations, brokerage methods and accounting, 
money and banking, advanced foreign exchange, economics of business, 
and commercial Spanish. Classes are in charge of men who have had, in 
addition to their academic training, wide experience in the various fields 


of finance. 


Last year over 950 students were enrolled in the Wall Street 


Division, which would appear to be in a position to be of greater service 
this year, since there is all the more apparent need of training. 


—William R. Compton Co., 14 Wall St., this city, are offering for invest- 
ment, by advertisement to-day on another page, $750,000 State of Arkansas 
direct obligation serial 4% % coupon notes, due Sept. 1 1922 to 1936, at 
prices to yield 4.50% on the various maturities. This bond, the bankers 
state, is a legal investment for New York savings banks and trustees. 


—A. D. Converse & Co. of New York and Philadelphia will move the 
New York office from 49 Wall St. to larger quarters on the sixth floor of 


5 Nassau St. 
of public utility companies. 


The firm are specialists in the bonds and preferred shares 


—Joseph & Wiener, members New York Stock Exchange, 25 Broad St., 
have issued for distribution to investors an interesting circular on short- 
term securities maturing from six months to three years, to yield from 


5.30% to 7.15%. 


—The United States Mortgage & Trust Co. announces that it is prepared 
to exchange temporary 5% 20-year debenture bonds of the Long Island 
RR. Co. for definitive bonds. 


—Fox & Co., 
30 Broad St., 


stock brokers of Philadelphia, have opened an office at 
New York, to deal in curb securities. 








New York City Banks and Trust Companies 





Banks-N.Y., Btd Ask 


Banks. 


Bid 


America*-.-_-. 
Amer Exch. 
Atlantic _.-- 
Battery Park 
Bowery *... 
Bronx Boro* 
Bronx Nat--. 
BryantPark* 
Buteh & Dr. 


Chat & Phen 
Chelsea Ex * 
Chemical --_- 
Citizens ..--. 
City 

Coal & Iron. 
Colonial *__. 
Columbia*-- 
Commerce-.- 
Corn Exch*. 
Cosmopol’n* 
East River... 
Fifth Ave*_. 


First 

Garfield. ---. 
Germ-Amer* 
German Ex* 
Germania*.. 
Gotham -..-.-. 
Greenwich *. 
Hanover...-. 
Harriman... 





550 
238 
182 
187 








Manhattan * 
Mark & Fult 
Mech & Met 
Merchants... 
Metropolis*_ 
Metropol’n * 
Mutual*... 
New Neth*. 
New YorkCo 
New York... 
Pacific * 


Prod Exch*_ 


Union Exch- 
Unit States* 
Wash H'ts*. 
Westch Ave* 
West Side*. 
Yorkville*__ 
Brooklyn. 

Coney Isl'd* 


Flatbush ... 
Greenpoint - 
Hillside *__. 
Homestead * 
Mechanics’ * 
Montauk *__ 


Nation’!ICity 
North Side*. 








People’s_._. 


330 
245 
305 
270 
280 
175 
375 
215 
175 


Ask 
340 
255 
315 
300 
295 
185 


225 


Trust Co's. 
New York 
Bankers Tr. 
B'way Trust 
CentralTrust 
Columbiat_. 
Commercial- 


Equitable Tr 
Farm L & Tr 
Fidelity - 
Fulton 


Quotations for Sundry Securities 


All bond prices are ‘‘and interest” except where marked ‘‘f"’. 





Standard Oil Stocks Pri em py 
ar| Bid | Ask. 
Anglo-American Oi) new. wal *1814) 18% 
00) 915 (930 
100\7410 |430 
*93 | 96 


Atlantic Refining 
Borne-Scrymser Co 
Buckeye Pipe Line Co... 50) 
Chesebrough Mfg new...100) 365 
Colonial Oil 


Crescent Pipe Line Co... 5 


Cumberland Pipe Line..100y155 | 
Rights *25 | < 


Eureka Pipe Line Co____100 
Galena-Signal Oil com___100 
Preferred 


205 
148 
137 
212 
[Indiana Pipe Line Co__.. 50) *96 
International Petroleum. £1) *12 
National Transit Co___12.50) *14 
New York Transit Co__.100 
Northern Pipe Line Co_.100 100 
Ohio Oil Co 25,*345 
Penn-Mex Fuel Co.----. 25) *38 
Pierce Oil Corporation... 25, *1t1 
Prairie Oil & Gas 545 
Prairie Pipe Line 280 
Solar Refining 335 
Southern Pipe Line Go--100 
South Penn Oil 
Southwest Pa Pipe Lines_ 100 
Standard Oil (California) 100) 242 
Standard Oil (Indiana) ..100| 740 
Standard Oil (Kansas)...100| 525 
Standard Oil (Kentucky) 100| 335 
Standard Oil (Nebraska) 100) 490 
Standard Oi! of New Jer_100| 552 
Standard Oil of New Y'k 100) < 
Standard Oil (Ohio) 
Swan& Firch 
Union Tank Line Co_-...100 
Vacuum Oil 100 
ae ou 

onds. 
Pierce Oil ees conv 68. 1924| 


327 


Ordnance Stocks—Per S 
Aetna Explosives pref-_-_.100 
American & British Mfg. Meas 


Atlas Powder common... 100 
Preferred 100 

Babcock & Wilcox 

Bliss (E W) Co common. 60 
50 

Canada Fdys & Forgings. 100) . 

Canadian Explosives com 100 
100) 


Carbon Stee) common.-.-_100 
lst preferred 100 
2d preferred 

Coit’s Patent Fire Arms 


Mfg 00 
duPont (E I) de Nemours 
& Co common 100 
Debenture stock 
Eastern Steel 100 
Empire Steel & Iron com. 100 
Prefe 100) . 
Hercules Powder com..-.100 
Preferred 100! 
Hopkius & Allen Arms..100 
referred 100 
Niles-Bement-Pond com. oor 


Penn Seaboard Steel (no par) 
Phelps Dodge & Co....100 
Scovill Manufacturing - . . 100 
Thomas Iron 50 
Winchester Repeat Arms.100 
Woodward Iron 100 


Public Utilities 
Amer Gas & Elec com... 
Preferred 


§0\*112 
*45 





200 | 


198 | 
105 | 


50) 
Amer Lt & Trac com. ...100) 263 


Preferred 


Amer Power & Lt com... 100) 


Prefer: 


Amer Public Utilities com 100! 
1 


Preferred 


Cities Service Co com_._.100) 234 
100; 


Preferred 


Com'w'ith Pow Ry & L.100) 46 
100) 


Preferred 
Elec Bond & Share pref-- 


00) 103 


00| 82 
ro 27 
On| 62 





82 


74 | 
98 


Federal! Light & Traction. 100) 


| | 


Baltimore & Ohio 44s 

Buff Roch & Pittspurgh 444s 
Equipment 48 

Canadian Pacific 44s 

Caro Clinchfield & Ohio 5s8-- 

Central of Georgia 5s 

| Equipment 4s 

Chicago & Alton 4s 

Chicago & Eastern Ill 54s-- 

| Equipment 44s 

Chic Ind & Louisv 44s 

Chic St Louis & N O 58 

Chicago & N W 4s 

Chicago RI & Pac 44s 

Colorado & Southern 5s8-.-.-- 

Erie 5s 
Equipment 4s 
Equipment 48s 

Hocking Valley 48 
Equipment 5s 

Illinois Central 5s......-..-- 
Equipment 4%s 

Kanawha & Michigan 44s- - 

Louisville & Nasbville 5s- - -- 

Michigan Central 5s 

| Minn St P&SSM 4%s_--- 

Missouri Kansas & Texas 5s 

Missouri Pacific 5s 

Mobile & Ohio 5s 
Equipment 4%s 

New York Central Lines 5s8-- 
Equipment 44s 

N Y Ontario & West 4%s-_.- 

Norfolk & Western 4448---- 
Equipment 48 

Pennsylvania RR 4s 
Equipment 48s 

St Louis Iron Mt & Sou 5s-. 

St Louis & San Francisco 58 

Seaboard Air Line 5s 
Equipment 44s 

Southern Pacific Co 44s8--. 

Southern Railway 44s 

Toledo & Ohio Central 4s8-- 


Tobacco Stocks—Per Sha 
Par 
American Cigar common. 100 
Preferred 100 
Amer Machine & Fdry--.100 
British-Amer Tobac ord... £1 
Ordinary, 
Conley Foil 1 
Johnson Tin Foil & Met.100 
MacAndrews & meee 
00 


Prefe 


Short-Term Notes—Per 
Amer Cot Oil 58s 1917.M&N 
Amer Tel & Tel 448 1918--- 
Balto —_ 58 1918 
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Beth Steel 5s 1919._F&A 15 
Canadian Pao 68 1924_M&S 2 
Chic & West Ind 6s’ 18. “ae 
Erie RR 58 1919 
Genera! Rubber 5s 1918. jap 
Gen Elec 68 J& 
Int Harv 5s Feb 15 °18_F-A 
K C Rys 5s 1918 
K C Term id 448'18_.M&N 
4%s 192 J&JS 
Laclede a L 58 1919__F&A 
Mich Cent 58 1918 
Morgan& Wright 58 Dec 1 ‘15 
N Y Central 44s.May 1918 
NYNH&4H 5s_Apr 151918 
Penn Co 4%s 1921._J&D 15 
Pub Ser Corp N J 58 ‘19. M&s 
Rem Arms U.M.C.5s8°19F&A 
\Southern Ry 58 1919._M-8 2 
jUnited Fruit 5s 1918_..M-N 
Utah Sec Corp 68 '22.M-S 15 
Winches RepArms5s'18.M&8 


Industrial 
and Miscellaneous 
American Brass 
American Chicle com---.-_100 


| RR. Equipments—PerCt, Poe 


Guaranty Tr 
Hudson _._- 
Law Tit & Tr 
Lincoln Tr. 
Metropolitan 
Mut’ (West- 

chester) . - 
N Y Life Ins 

& Trust... 
N Y.Trust_. 
TitleGu&Tr 
Transatlan ‘c 
Union Trust 
USMtg&Tr 
UnitedStates 
Westchester_ 


Brooklyn. 

Brooklyn Tr 
Franklin... 
Hamilton. _- 
Kings Co... 
Manoufact’rs. 
People’s___. 
Queens Co... 




















® Banks marked 


with a (*) are State banks. 


f Sale at auction or at Stock Ex- 


Preferred 1 
Great West Pow 58 1946. J&J 
Mississippi Riv Pow com- 100, 

Preferred 100 

First Mtge 58 1951... J&J) 
North'n States Pow com-100) 

Preferred 100 
North Texas Elec Co com ion 


Pacific Gas & Eleo com. .100) 
lst preferred 100 
Puget Sd Tr L & P com.100' 
Preferred 
Republic Ry & Light....100, 
Preferred 100 
South Calif Edison com. .100 
Preferred 100 
Southwest Pow & L pref- = nv5 
Standard Gas & El (Del). 50 _*7 
Preferred 50 #32 
Tennessee Ry L&Poom100| 4 
Preferred 100, 24 
United Gas & Elec Corp- 100, 
lst preferred 100! 50 
2d_ preferred 3 
United Lt & Ryscom....100| 35 
ist preferred 100, 67 
Western Power common. by 
Preferred __.....--- - 54 





1212 


Am Graphophone com. -.-_100 
Prefer 1 





Amer Typefounders com. 100 


100 

Borden’s Cond Milk com. 100) 
Preferred 

Celluloid Company 100, 

Havana Tobacco Co-..-_- 100) 


100) 
Ist g 58 June 1 1922__J-D) 
Intercontinen Rubb com_100 
Internat Banking Co....100 
International Salt 
Ist gold 5s 1951 
Internationa! Silver pref_ 100 
Lehigh Valley Coa! Sales. 50 
Otis Elevator common. .. 100 


Remington Typewriter— 

Common. ...........100 

lst preferred 

2d preferred 

Royal Baking Pow com. _100 
Preferred 1 
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‘* Per share. 5 Basis 
Flat rice. 2 Nominal. 


@ Purohaser aiso pays accrued dividend 


t New stock. z Ex-dividend. y Ex-rights. 


e New stock 
2Ex-200 % cash dividend, 





ehange this week. 9 Ex-rights 
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RAILROAD GROSS EARNINGS. 

Tho following table s'iows the gross earnings of various STEAM roads folie: which regular weekly or monthly returns 
oan ba obtained. The first two columns of fi: gures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and ineludin: r the 2 latest week or month. Weadda supple mentary state- 
ment to show fiscal’ year totals of those roads whose fiseal year doas not begin with January, but covers some other period. 

It should be noted that our running totals (or year-to-d ate figures) are now all made to begin with the first of 
January instead of with the Ist of July. This is because the Inter-State Commerce Commission, which previourly 
required returns for the 12 months ending June 30, now requires reports for the calendar year. in accordance 
with this new order of the Commission, practically all the leading steam roads have changed their fiscal year to 
correspond with the calendar year. Our own totals have accordingly also been altered to conform to the new 
practice. There turns of the e lectric ravlw ays 6 are brought together se7 parately « on a subsequent page. 










































































haias Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. iJan. 1 to Lc itest t Date. 
OADS. — — ~ erences 2 eal eaten _ 
Week or | Current | Previous Current | Previous | Week or | Current | Previous Current 
Month. Year. Year. Year. | Year. 4onth. Year. Year. Year. 
Ala N¢ 0. & Tex Pac- $ $ $ $ 3 $ $ | $ 
Ala & Vicksburg_;August -__| 178,326, 147,536 1,322, 731) 1,154,058 | New Orl Great Nor_' July ------ 195,747! 150,831) 1,029,426) 1,043,730 
Vicks Shrev & P_|/August ---| 172,053) 145,165! 1,316,216) 1,089,655  NOTex&MexLines July -_---- 448,586) 643,695) 3,660,997 3,063 ,893 
Ann Arbor - Ist wk Sep 59 452 60,993 2,021, 664 1,886,009 4 New York Central July __---- 19276 340 17127 204 120955 673 114810 062 
Atch Topeka & SF_ as 3775163 11704821 92, 446.659 78.487, 435 Boston & Albany July - -11,915,692) 1,834,625) 12,716,471|/12,197,527 
Atlanta Birm & Atl 4th wk Aug, 114,036 91,92) 2.537,30 2,008 ,5 n Lake Erie & W_|/July__-_-_- 679,634; 644,406! 4,696,213 4,112,253 
Atlanta & West Pt. July -__-- 135,956) 105,741 928,703 801, rts Michigan Central July -.----} 14,300,696 '3,857 ,971/ 29,246,320 25,759,953 
Atlantic Coast Line July -_._- 3,141 ,755|2,607 180 25,262,999 21 644,306 Gleve O C & St Li July _____- 4,462,950 3,841,218 29,040,302! 25,997,393 
Charlest & W Car July -__-- | 180,234 128,169 1,258,468 1107/8394 Cincinnati North. July ____-- | 203, 754 161, "749, 1.324.089 1,056,958 
Lou Hend & St L July ----- | 195,218) 136,385 1,232,336) 972,014 Pitts & Lake Erie July ..--_-- 2,352,773 2,064,955 14,189,427 13,541,988 
a Baltimore & Ohio. July -_--- 11920443) 10153913 73,090,791 65,782,289 Tol & Ohio Cent-| July _.---- | 791 687 592,756| 4,200,871) 3,346,387 
3 & OCh Ter RR July __-_-_- | 171,459 147,767) 1,151,638) 1,069,395 Kanawha & Mich July__-._-| 325,361) 283,641) 1,965,163) 2,106,755 
Bangor & Aroostook June ____. 313,637) 298,862 2,395.247| 2.081.788 Tot all lines above July _____-_ 34308 687 30408 527 | 218334 529 202929 278 
Bessemer & L Erie. July ----- 1,549,713,1,292,598 6,418,851) 5,863,823 N y Qhic & St Louis July __---- 1,450,494'1,283,928| 9.636.993! 8,807,868 
Birmingham South. July ----- 95,015 87 ,875 663,707 626 ,505 a & Hartf._iJuly .....- 7,294,550 6,964,344' 48,444,227 45,456,382 
Boston & Maine... July ------ 5,217,679 4,719,795 33,267,279 31,160,918 N Y Ont & Western Saly Sai 958.072, 987.743) 5,067,.709| 5,137,552 
Buff Roch & Pittsb_- Ist wk Sep 303,703) 289,359,10,028, 794| 8,678,893 | N Y Susq & West__| July _____- 386,925| 298,144) 2,433,088, 2,487,053 
Buffalo & Susq RR- July ----- 146,701, 142,288 977,012 965,413 || Norfolk Southern_-| July __---- | 428.294! 396,045) 3.119,801) 2,764,660 
Canadian Nor Syst. Ist wk Sep _ 715,800)_ 708,900 27,579, 100 24,301,400 || Norfolk & Western_ | July ______|5,821,889 4,845,121/36,623 828 33,987,178 
Canadian Pacific__ Ist wk Sep 2. 666 ,000 2,679,000'99,428, ‘637 90,818,162 || Northern Pacific. __|July___-_-_-_ 17,658, "428 6.732.286 49,806,752 43,270,864 
Caro Clinchf & Ohio July -_--- 320,240 187,920 2,411, ‘424 1,874,036 | Northwest’n Pacific ee | 504,250| 527,192) 2,616,278 2,460,573 
Central of Georgia. July -.---- , 1,342,5401 ,119/170, 8.519.319 7,207 ,437 || Pacific Coast Co___\July _____- 44,427| 2,521,053) 4,109,152 
Cent of New Jersey July __--- \3,468,338 2'975.906 21,404,393 /19,908,220 || p Pennsylvania RR- July bi sai cini 22748 785 19639 799) 145320 244 131283 992 
Cent New England_\July __--- | 426,116) 486,046) 3,144,351) 2,880,886 |, Balt Ches& Atl__|July -_-_- | 154,555, 159,597) 621,942) 619,859 
Central Vermont_-|July ...--| 389,862) 361,552) 2,503,384, 2,552,468 |! Oumberland Vall.'July -___- | 466,342 267,645) 2,755,965) 2,046,596 
Ches & Ohio Lines_|Ist wk Sep| 940,696) 779,482\36,104,064 33,661,789 | Long Island____- <aces |1,870,347)1,680,637| 8,934,255) 8,387,976 
Chicago & Alton.__\July ..--- |1,780,238|1,485, 34 11,511,100 9,657,411 | Mary’d Del & Va uly Wer | 108,135) 105,126; 510,062; 469,824 
Chic Burl & Quincy|July -_--- 10110005) |8,278,3 6|68,979,209|58,378.351 | N Y Phila & Norf|July -.--- | 571,925 561,976) 3,049,314! 3,037,975 
b Chicago & East [lJ July --~-- '1,813,348|1,290, 978. 11,860,667) 9:335.988 | Phil Balt & Wash July ____- 12.830.321/2,282,598) 17 438,838 14,368,947 
c Chic Great West__,1st wk Sep, 320 1936) 316,701/10.980.993 1 10,549,065 | W Jersey & Seash'July -__-- |1,072,328) 985,207| 4,610,793) 4,324,902 
Chic Ind & Louisv_|Ist wk Sep) 181,100) 169.377| 6,161,959) 5.484,921:; Western NY& Pa\July -__-- 1,395,469| 1,209,054 8,4 420,207; 7,658,883 
Chicago Junc RR__ July ----- |_ 262, 283| 221,057) 1,869,174) 1,583,658 |; Pennsylvania Co-__-_ WY wsvon 7,188,125|6,860, a6 \43- §82.559 42,474,285 
Chic Milw & St P_-'July_----_-| 10195754 9,236,387 62.478,112'60,480,122 | Grand Rap & Ind July ----- 576 1335) 500.5 3'648.350 3,268,141 
dChic & North West July ____- 19,646 ,454/8,223 362 60,874,207 54,721,726 || [Pitts O C & St L July bua n 6,445,727 5 304. B19) 42° 100, 490) 35/885.963 
Chic Peoria & St L. July -_--- 163.577| 148.595) 1,207,317) 1,014,836 || Total lines— 
Chic Rock Isl & Pac July -__-__- \6,929,529 6,381 ,385/47 ,270,288/ 41,635,400 East Pitts & Erie) Isuly ee 30137 655) 28010 728| 185557 413) 166768 260 
Chic RI & Gulf__\July -__-- | 283,918! 714 Bee 2,122,321! 1,773,082 | West Pitts & ErieJuly ----- 14386 a6 2816 187,90,640,089 82,663,703 
d Chic 8t PM & Om July ___-_-- 1, aaa’ oot 1,647,960) 11,954,831/11,436,351 || All East & West. July -___- 44524 41938826 914 276197 502 249431963 
Chic Terre H & S E July____-- 210.919 2,065,115) 1,496,836 || Pere Marquette___|July___-_-- 1602, 563 1,804,288/13,315, 651, 12,483,924 
Cin Ham & Dayton June _--_- 1, O45. 143 943,359) 5,258,478) 4,694,738 | i ; | 
Colorado Midland_\July -___- | 126,522) 127,642 764,462 801,787 || Phila & Reading_|July_-_---- 5,766,816|/4,774,210 38,! 546,749 34,690,967 
e Colorado & South_\ist wk Sep) 339 9.244 306,752) 12,029,833) 10,413,095 | Coal & Iron Co__|July _.----, 4.046 500 2.679.411/27,053,491 22'246.215 
Cornwali & Lebanon hog aawwes 48,042 254,339| 250.399 || ‘Total both cos__-_|July __---- \9,813,316|7,453 ,621/65,600,240 56,937,182 
Cuba Railroad_-__. eae 743774 571,491) 4,029,957| 4,846,889 | Rich Fred & Potom July ---_-- | 395,822) 325,823 2,770,563) 2,229,693 
Delaware & Hudson July Sainte 2,700,505 2,287,311/16,684,310/15,268,919 |; Rio Grande South__|4th wk Aug; 14,177 16.924 391,886) 352,398 
Del Lack & West__|July -__.. \4,939,157|4,507 ,804/32,677 .726,29,437,131 || Rutland_________- way .....- 375,836| 340,335 2,439,776) 2,299,186 
Denv & Rio Grande Ist wk Sep) 542,600! 536,300\18,559,037/16,364,480 || St Jos & Grand Isl_ ITuly Bere 182,378| 177,760) 1,376,276) 1,126,343 
Denver & Salt Lake 4th wkJuly| 81,847| 59,753) 1,120,267 995,139 | St L Brownsv & M-_|July _----- | 239,835) 493,226 2,224,827| 1,736,678 
Detroit & Mackinac Ist wk Sep 23,912) 21,565 898,232| 843,301) St Louis-San Fran-_j|July -_-~_-- \5,036,628/4,431,614 32,668.449)/28, ,064 
Detroit Tol & Iront July  -___- 229,011) 186,205) 1,487,404! 1,307,852 || St Louis Southwest_|Ist wk Sep! 318,000; 278,090)11,025, 253) 8,44 8 
Det & Tol Shore L_ July -__--- | 157,526; 117,444) 1,093,347) 1,038,094 | Seaboard Air Line__|July _----- |2,117,441|1,691,605 17,153 ,761| 14,734, ‘515 
Du! & Iron Range__ July  -___- |1,033,375/1,035,129| 3,295,046 3,655,224 | Southern Pacific--_| July ------ | 16086 406| 14255 788 107156 444 86 .852.704 
Dul Missabe & Nor July_____- |2,250,666/1,898,170| 6,415,351) 6,557,967 || kSouthern Ry Syst_|1st wk Sep| 2,155,910/1,857 ,129| 74,583,344 64,630,560 
Dul Sou Shore & Atl Ist wk Sep| 82,171) 73,188) 2,941,702, 2,493,980 || Ala Great South _|July _.---- 5,747| 448,070) 3,886,611) 3,378,838 
Duluth Winn & Pac July ___-- | 160,594) 130,444) 1,283,310, 1,132,449 || CincNO& Tex P\July__---- 11 13,427| 906,470) 7,426,913) 6,772,494 
— Joliet & East. July -__-_- \1,445,755 1,113,066) 9,085,195 8,208,363 |, New Orl& N E_-! |July ---.-- | "372.295| 308,961! 2,667,170) 2,211,658 
El Paso & So West_ June -__..)1,173,468)1,025,990| 7,258,286, 5,697,848 || Mobile& Ohio___!Ist wk Sep} 223,140) 210,906; 9,207 328) 8,154,858 
IE hc a oa es ae aie URE, gcecknseste |7,128,087 6,306 ,214|44,733 603 42,419,764 || PS So & Fla_ist wk Sep} 56,598) 55,386) 1,854,360) 1,681,033 
Florida Fast Coast. July —___- | 525,804) 506,905) 5,389,090 5,182,053 ok Port & Seattle July --_-- | 649,712 480,589) 3,765,976) 2,786,024 
Fonda Johns & Glov July _____ 96,205| 97,138 607.305) 579,598 | Rox Ala & Georgia Ist wk Sep) 2,527 2,122) 85,997 | 82,296 
Georgia Railroad__ July -___- 291,779, 280,989) 2,033,754) 1,800,017 | Tennessee Central. July ----- | 138,757; 145,046 993,165) | 948,416 
Grand Trunk Pac__|3d wk Aua| 119,871}. 77,362) 3,421,380) 2,993,834 || Term RR Assn, StL July ----- | 322,767| 266,947) 2,242,843) 2,100,445 
Grand Trunk Syst_\1lst wk Sep pj1,317, 980 1,276 ,061|43,.932.144139.705,645 || StLMBTerm__ July ____- | ,624' 186,849) 1,744,366) 1 '366,356 
Grand Trunk Ry 3d wk Aug/1,114,292/1,051,281|32.184.364/28,207.135 || Texas & Pacific____ Ist wk Sep| 401,675) 388,170/14,388,613|12., ‘692 437 
Grand Trk West. 3d wk Aug) 190,896) 186,996) 6,074,782) 5,944,781 Toledo Peor & West August ---| 110,805, 104, 116 836,969 7,444 
Det GH & Milw_ 3d wk Aug] 65, 895) 66,523) 2,133,148) 2,113,003 || Toledo St L & West 4th wk Aug) 13 oae Le has! 4,539, 218) 3, ofa" a 
Great North System August —_- 8, on 483/|8,014,033/56 ,246,226|51,508,273 || Trin & Brazos Vall_ July -_----| 969 2,08: 531, 711) 470,272 
Gulf Mobile & Nor. July_____- | 6,792! 145.705) 1,247,279; 1,196,495 || Union Pacific Syst_|Juty..---- 107797 9, 137: 436 '69,452.986 5. 834,462 
Gulf & Ship Island_ July _____- 310/346 156,178) 1,184,033) 1,142,044 || Virginian _.____.-_- ae 951,915 688,244! 6,316,627 4,906,958 
Hocking Valley - - - - ae 1,031,618| 780,564! 5,747,818) 4,392.148 || Wabash __________ a 3,370,503 3, 024. 919 22,653 ,640 20,851,934 
Illinois Central____ | / August __- 7, 365,403 6,494,108/56,319,527|/47.097,.582 | Western Maryland_|Ist wk Sep!) 269,108, 274,908 8,970,628 7,841, 713 
Internat & Grt Nor July -.---| 886,238) 854,971| 6.526.582) 5,442,532 | Wescern Pacific. ___|July ------ 820,588 773,102) 5,267,668, 4,290,391 
Kansas City South. July  ___- 1,102,317| 947,581) 7,518,134) 6,202,362 Western Ry of Ala_/July__-_--- 127.365 96,626 871,716, | 743,913 
Lehigh & Hud Riv_ "eee | 92,54 201,944| 1,298,918) 1,217,012 | Wheet & Lake Erie_|July ___--- 1,100,618) 938,924) 5,802,448 5,719,798 
Lehigh & New Eng. July ----- 344.695| 217,775) 2,044,703) 1,700,285 || Yazoo & Miss Vall_|August —__|1,514,647'1,243,559/11,143,226) 8,801,932 
Lehigh Valley .-.-- iS \4,958.932 4,307,497 30,394,750 27 .448,851 
Los Angeles & S L__|June .___- |1,.206.612 1,082.144) 6,289,149) 5,709,707 | . 
Louisiana & Arkan_ July ____- | 141,997, 137,144) (885.679| 938,134 ; | Current | Previous 
Louisiana Ry & Nav July _____- | 182,727 163,644) 1,266, eri 1,139,440 Various Fiscal Years. Period. | Year. | Year. 
fLouisville & Nashv 4th wk Aug!2,187,.845 1,811.588/49 ,213,944/41,805,193 | ol « oan ‘ 
Maine Central_____ is na 11,212.82 1,084.537| 8:037.072| 7.101.105 | Canadian Northern_____---- July 1 to Sep 7) 7,965,900 8,228,000 
land & Penn__\July ____- | 41,852 34,568 292490 261,871 |, Duluth South Shore & Atlantic- July 1 to Sep 7 904,570 781,487 
diland Valley--_-_. Agree | 270,247; 180,635!) 1,593,122! 1,124,351 || Mineral Range.___._____-----}: July 1 to Sep 7 217,248 211,287 
icant Range_ lst Twic Sep| 23,276 21,821 815,822 730,808 || Pacific Coast.__........-.~--}¢ July1 to July 31) | 420,796 744,4 
Minneap & St Louis|1st wk Sep) 229/212 236. 481| 7,231,968) 7,257,105 || St Louis-San Francisco-------- July1 to July 31 5,036,628 4,431,614 
Minn 8t P& SS M-_ ist wk Sep) 680,460 628,583 22,928,628 23,256,182 | Southern Railway System_---- July } to Sep _7/21,546,802)17,412,97 
Mississippi Central_ July ____- 71.673 68,565} 419,344 469.757 Alabama Great Southern_--_- |. July to July 31) 605,747 448,07 
Mo Kan & Texas_|Ist wk Sep) 796.259 749,612\27.683,717/22,850,062 Cinc New Orleans & Tex Pac. uly i to July 31) 1,113,427 906,470 
Missouri Pacific__|July .___- 6,554,948 5,570.674/44.083.550 37,423,524 | New Orleans & No Eastern-_-|July : to July 31) 372,295 } 308,961 
Nashv Chat & St L_ July______ 11,194,500 1,054,267| 8,310,176| 7,456,744 || Mobile & Ohio_______-..---|July to Sep 7] 2,565,043/ 2,142,796 
Nevada-Cal-Oregon 4th wk Aug} 11,523 13.914| 220.378! 222.4221: Georgia Southern & Florida _-_ lSuly i to Sep 7 494, 046 448,473 














AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 






























| Current | Previous | Increase or | ~urrent Previous | increase or 
* Weekly Summaries. | Year. | Year. | Decrease. | % |! * Monthly Summaries Year. Year. Decrease. % 
| $ | & | $ || Mileage. Cur. Yr. Prev. Yr. $ $ $ 
4th week June (31 roads)...-| 20,312,246, 17,367,652, +2,944.594 16.95 | November..248.363 248,058 330,258, 745, 306,606,471) +23.652,274, 7.73 
Ist week July (32 roads)...-| 14,239,448 12.573.738| +1.665,710 13.25 | December -.216,311 215,669 262,171, 169) 242 064.235 +20.106,934) 2.31 
34 week July 3} oo ~ ae 14,779,798 13,119.199| +1,660,599 12.66 | January__..248,477 247.327|307,961,074 267,115,289 +40,845.785) 15.29 
dad week Fuly 31 roads) ..--| 15,096,291) 13,125,306 +1,970,985 15.02 || February - - - 249.795 213-159 271,928:066 269.272.3822 +2.655.684) 0.99 
4th week July (29 roads)_._-| 20,483,799, 18,082,217, +2,401,582 13.28 || March -_...248,185 247,317/321,317,560 294,068,345, +27,249.215) 9.27 
Ist week Aug (30 roads)...-| 14,103,978 13,505,346  +598,632, 4.47 || April. --- ~.248,723 248.120 326, 560.287 288.740.653| +37.819.634/13.10 
week Aug (29 roads)..__| 14,337,363 13,500,148) +837,215 6.2 | rere 8,312 247,842 353,825,032 308,132.969 +45, 992 08 18-92 
3d week Aug 29 roads) ____ ee sts 13,934,648) +979,387; 7.03 | gore icdweem 242,111 241, ane 351 001, 045 301,304,803) +49,696 ,242 16 49 
4th week Aug (30 roads)_.__| 21,985, 20,309,805 +1,675,807| 8.18 | July--.---- 91,540 90,292 88,707,336, 77,925,579 t10: 781,757|13.84 
ist week Sep (26 roads)____' 12,640, 460 11,920,796 +719,664 6.39 | See ee 83,939 82.680 83, 784 ‘361! 78,288.337| +5,496.024) 6.99 





a Includes Cleveland Lorain & Wheeling Ry. 06 Includes Evansville & Terre Haute. c Ineludes Mason City & Fort Dodge and the Wisconsin 

Minnesota & Pacific. d Includes not only Cperstin revenue, but also all other receipts. ¢ Does not include earnings of Colorado Springs & Oripple 

Creek District Ry. f Includes Louisville & Atlantic and sf Frankfort & Cincinnati. g Includes the Texas Central and the Wichita Falls lines. 

h Includes the St. Louis Iron Mountain & Southern. # Includes the Lake Shore & Mibigan Southern Ry., Chicago Indiana & Southern RR., and 

Dunkirk Allegheny Voliey & & Pittsburg h RR. k Includes the Alabama Great Southern, Oinc. New Orleans & Texas Pacific, New Orleans & Northeastern 

eS eae Alabama. - 1 Includes ‘Vandalia RR. n Includes Nor. Ohio RR. p Includes Northern Central. * We no longer include Mexican roads 
total: s 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sup up separately the earnings for the first week 
of September. The table covers 26 roads and shows 6.39% 
increase in the aggregate over the same week last year. 





First week of Septe mber . 1917. 1916. Increase.| Decrease. 





z s 
Ann Arbor 59 ,452 900: 993} 
Buffalo Rochester & Pittsburgh 303,703 89, 359} 
Canadia n Norther oer 715,800 
Y lian Pas citi c 2.666 .¢ 000 
re ke 
i ago Great W este rn 
Chicago Inc lia anap & Louisville 
Color: ido & Soi it] hern 
Denver & Rio Grande____-_--- 
Detroit & Mac cing ac 
Duluth South ee & Atlantic_ 
Georgia Southern & Florida--- 
Grand Trunk of C anada 
Grand Trunk Western 
Detroit Gr Haven & Milw_- 
Canada Atlantic 
Mineral Range 
Minnea polis & St Louis... ._-. 
Iowa Central 
Minneapolis St Paul & S S M_ 680 ,460) 
Missouri Kansas & Texas__--_- 796 ,250 
Mobile x Ohio 223,140 
318.000 





Roathern Veivay arate m 

Tennessee Alabama & Georgia _- 
Texas & Pacific 
Western Maryland___.__-_--- 269. 108 


Soe (oe Coees).........6.. j12. 640, 460! 747,274 
Net increase (6.39%) 719,664! 








For the fourth week of August our final statement covers 
30 roads and shows 8.18% increase in the aggregate over 
the same week last year: 





| { 
Fourth week of August. 1917. | 1916. | Increase. | Decrease. 





$ $ $ $ 
Trevicesly eperted (18 roads) -|17,756, oni 16, ot S21 1,230,193 108,463 
Ann 83,713 


> Moy ieirmi am & Atlantic 
Chicago Great 

Colorado & Southern 

Detroit & Mackinac 

Duluth South Shore & Atlantic 
Louisvilie & Nashville 
Mineral Range 
Nevada-California-Oregon ‘ 
Rio Grande Southern oheal 

St Louis Southwestern : 4 oy. 000 
Tennessee Alabama & Georgia-_ 3,581 
Toledo St Louis & Western---_- 153, "513 146, 1725) 


Total (30 roads) 21,985, 612) 20,309,805 1,803,998 
Net increase (8.18%) 1,675,807 














Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroads reported this week: 


——Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
3 Bb} 3 $ 

Cntegae Burl & Q_b____July10,110,005 8,278,336 3,240,738 2,905,334 
Jan 1 to July 31 68,979,209 58,378, oe 24,117,680 21,491,464 
Chicago Ind'& Lou_b_-_-July 747,272 680,5 210,484 244,007 
Jan 1 to July 31 5,139,501 4,200:478 1,607,415 1,547,923 
Pere Marquette July 1,902,563 1,804,288 577,089 629,396 
aan 1 to diy Bh. s..<0 13,315, — 12,483,924 3,094,986 3,680,471 
Western Pacific. b July 820,5 773,102 294,831 341,80. 

Jan 1 to July 31. -enun. 5,267 568 4,290,391 2,035,051 1 549615 


Gross Net Fized Chgs. sunnier, 
more Earnings. & Tazes. Surplus. 


> $ 
Bellefonte Central_-Aug ‘17 6,487 1 040 793 
"16 8,489 06 56 1,809 
8 mos 17 54,321 654 97 2,678 
"16 55,191 7,915 2,048 5,866 


Gross Net after Fized Balance 
Earnings. Tazes. Charges. Surplus. 
bd 3 $ 
Louisiana & Ark___July 17 41,96 41, 407 5,897 6.510 
) « »i é 
7 mos ‘17 5,676 9 3.575 2,838 40 
"16 9% 3 56 Wey 101. 1523 
Gross Net after h "ize Balance, 
Earnings. Tazes. wome. yme. iTGges. Surplus. 
¢ $ . s 


u$ $ 


743,77 229,018 
571,491 258,305 
Rio Grande Southern— 
July °17 £53,227 13,584 547 4,1% 16,986 def2 ,855 
"16 42,945 11,115 563 ,68 16,136 def4,455 
7 mos °17 340,432 106,951 1,903 8 85 118,100 def9,246 
"16 302,590 66,924 2,280 69,204 116,092 def46,888 
8t Louis So ithwestern— 
4 361,704 34, 331,078 138,438 469,516 273 452 196,064 
1, r 93,597 , 304,142 132,808 436,950 268,083 168,867 
334,253. 2,567,829 1,126,108 3,693,937 1,902,924 1,791,013 
7 7037, 268 1,503,348 910,513 2,413,861 1,868,088 545,772 


Gross Net Other Total Charges Balance 
Earnings. Earnings. Income. Income. & Tazes. Surplus 
$ $ 3 3 $ 
Duluth So 8h & Atlantic— 
July °17 401,144 86,820 3,862 90,682 127,039 def36,357 
"16 345,607 120,786 4,429 125,215 102,482 22,733 
Mineral Range— 
July °17 89,271 3,270 §29 4,099 12,928 def8 ,829 
"16 93,107 26,803 685 * 27,488 13,821 13,667 
Toledo Peoria & Western— 
July °17 98,788 aw }. 2,752 14,215 16,967 7,528 
"16 96,568 .% } : 856 12,524 26,883 
Aug ‘17 110,805 , 378 15,000 é 8,907 
"16 104,116, 15° 636 12,358 26,744 
8 mos ‘17 836,969 64,437 152,169 181,030 
"16 777 444 92,979 100,965 193, 944 214,288 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 





EXP 


Canadian Express Co.— 
Total from transportation_ 
Express privileges—Dr 


Revenue from transport’ n- 
Oper. other than transport’n. 


Total operating revenues- 
Operating expenses 


Net operating revenue___-_ 
Un ‘ollectible rev. from trans. 
Express taxes 


Operating income 


ELECTRIC RAILWAY AND PUBLIC 


RESS COMPANIES. 


Month of May “Torr 4 to Mat 
1917. 1 


916. 


PA 


mg 
1,930 
984, 


rm OO 
~Is] 


,896 
328 





946 


tod 
ol, 


=D) OD 


_ 
No 
~tip | Dio 





,568 ; 
950 





1,004, 
914, 


89, 





518 
881 


636 E 


295 


35,000 





Loss13,460 3 54,341 


UTILITY COS. 





La 
Name of 


test Gross Earnings. | Jan. 1 to latest date. 





Road or Company. | Weekor | Current | Previous| Curre 
Month. Year. 4 


Year. Year. 


nt 


; Previous 





Adirond El Pow Corp 'June 
Atlantic Shore Ry_--|July 
cAur Elgin & Chic Ry| July 
Bangor Ry & Electric July 
Baton Rouge Elec Co| July __ 
Belt L Ry Corp(N YC)|May 
Berkshire Street Ry-|July 
Brazilian Trac, L & P|\July 
Brock & Plym St Ry- Suly 
Bklyo Rap Tran Syst/May 
Cape Breton Elec Co/July 
Cent Miss V El ayn |\July 
Chattanooga Ry & Lt| July 
Cities Service Co___-_|July 
Cleve Painesv & East phe 
gColumbia Gas & El_|July 
Columbus 5e) Ff Co! ‘July 
Colum (O) L& P\Jul 
Com'w'th P Ry & Lt. 
Connecticut Co 
Consum Pow (Mich) - |. 
Cumb Co (Me) P & L! 
Dallas Electric Co 
ayton Pow & Light 
Detroit Edison____ 
etroit United Lines 
i B & Batt(Rec)|} 
Duluth-Supe rior Trac 
East St Louis & Sub. 
Eastern Texas Elec_-_ 
E] Paso Electric Co_- 
424 Sc M & St N Ave 
g Federal Lt & Trac. 
Galv-Hous Elec Co-_- 
Grand Rapids Ry Co 
Great West Pow Syst 
pty manware 
Havana E RY, L& PIJ 
Honolulu R T & Land 
Houghton Co Tr Co. 
6 Hudson & Manhat_ 
Illinois Traction __-- 
Interboro Rap Tran- 
Jacksonville Trac Co. 
Keokuk Electric Co. 
Key West Electric-_- 
Lake Shore Elec Ry- 
Lehigh Valley Transit 
Lewist Aug & Waterv 
Long Island Electric. 
Louisville Railway -- 
Milw El Ry & Lt » 
Milw Lt, Ht & Tr Co 
Monongahela Vall Tr 
Nashville Ry & Light 
NewpN&HRYG&E 
N Y City Interboro__ 
NY& ng Island _- 
N Y & North Shore- _}7 
N Y & Queens Co._-. 
New York Railways-|] 
N Y & Stamford Ry- 
N Y Westches & Bost 
Northampton Trac--}. 
Nor Ohio Elec Corp- 
North Texas Electric 
Ocean Electric (L I)_)¥ 
Paducah Lt & TrCo 
-ensacola Electric Co 
Phila Rapid Transit_ 
Phila & Western Ry- 
Port (Ore) R a 
gPuget Sd Tr, L& P_|. 
Republic Ry *& Light|. 
Rhode Island Co-_--- 
Richmond Lt & RR. 
St Jos Ry, LH & P_|. 
Santiago El Lt & Trac}? 
Savannah Electric Co}. 
Second Avenue (Rec)|Mz 
Southern Boulevard-}|1 
Southern Cal Edison- 
Staten Isl’d Midland-}? 
Tampa Electric Co... 
Third Avenue 
Twin City Rap Tran_|}. 
Union Ry Coof N Y Cj! 
Virginia Ry & Power-_|. 
Wash Balt & Annap.-}. 
Westchester Electric. 
Westchester St RR--|, 
gWest Penn Power-.}, 
West Penn Rys Co. 
onkers Railroad-.--_|? 
York Railways---_--- J 
Youngstown & Ohio_ 





b Represents income from 
dated company. /f Earnings 
companies. 


$ 
727 


§ 
8,178 


| 1,218, 
y 487, 


a 992| 17, 132,690 


arn! 


859; 252 
102,884) 813, 
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6,431, 
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31,835 32. 898, 


1521547 


32, 
24,624; 173 "303 
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3,628,5 


,086 


891 
735 


ase 





463! 
770 


672,190)11,186, , oy 
3,52 43,3 


356 
,191 
,299 
627 
899 


7] 18 
1122 
959 
967 
989 
997 


#3 


4 

f7438000 f52 fai ‘000, 48608. ‘000 
,560 70,175 66,9 
4 2671: 180) 12, 201 "995! 11 oe" Seis 


6,804,540 
3|21,709,488 
8 01 
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all sources. c These figures are for consoli- 
now given in milreis. g Includes constituent 


Electric Railway and Other Public Utility Net Earn- 


ings.—The following table 


gives the returns of ELECTRIC 


railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


——Gross Earnings 


Companies. 


American Tel & ny amen 2,570,644 2,172,544 1,313,721 


Jan 1 to Jul 
Central Union Tel 

Jan 1 to July 31 
Iowa Telephone 

Jan 1 to July 31 


Current Previous Current 


Year. —- Year. 


18/594:676 15,598,849 10,134 
835,291 743,203 161 
5,711,865 5,053,259 1,260, 
338,598 274,563 78, 
2,356,204 1,863,091 712 


‘911 
615 
,087 
162 
1334 


Net Earnings 


Previous 
Year. 
$ 
1,151,969 


8/988 '335 
184,516 
1,358,492 
80,404 
849,587 
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——Gross Earnings Net Earnings—— 














Current Previous Current Previous§ 
Companies. Year . Year. Year. Year. 
Kansas City Home Tel.July 131.569 120.730 48,004 58,387 
Jan 1 to July 31.....- 906.377 824,976 360,223 400.395 
Nebraska Telephone.._.July 240,896 222,412 61,841 60,361 
Jan. 1 te July 3l.....< 1,659,826 1,485,120 513,670 457,701 
Northwest’n Tel Exch._July 525,952 474,248 130,556 121,738 
Jan 1 to July 31_----- 3,560,757 3,129,880 880, 85 52 850,869 | 
Ohio State Telephone. _July 334.599 296.576 136,976 116,226 | 
Jan 1 6 duly S1.....- 2,277,300 2,011,364 833,979 765,390 | 
Pacific Tel & Tel... _-- July 1,714,006 1,709,272 418,247 479,486 
Jan 1 to duly 31...... 12,208,949 11,459,500 3,297,160 3,278,703 | 
Western Union Tel___-- July 6,444,690 5,004,402 1,274,744 4 tt 716 
Jan 1 to July 31-_-----42,157,080 33,528,424 10,065,689 9,155,256 
Gross Net after Fized Mcktate. 
Earnings. Tazes. Charges. Surplus. 
3 $ 3 3 
Aurora Elg & Chic.July °17 220,803 77,341 35,790 41,551 
"16 209,030 79,595 36,118 43,477 
7 mos '17 1.218.891 333.840 250/385 83.455 
16 1,155,863 384 ,860 254 626 130,234 
Arizona Power Co-__June'17 37 052 20 344 13,256 27,103 
16 24,778 17,491 12,334 751,180 
12 mos ‘17 397 ,829 262 ,442 153,799 2108,857 
16 244 893 172.033 132,110 745,184 
Appalachian Power-_July ' 17 77,412 See  naétamw!  abmbon 
16 60 387 2M, i SE eens 
12 mos '17 866 673 497 444 467 ,269 231,902 
"16 730,129 397 464 351,765 748,515 
Havana Elec Ry, July ‘17 575,442 324 ,224 134,870 2204,879 
Lt & Power "16 492.520 299 521 143,921 2169,545 
7mos '17 3,826,484 2,170,711 927,908 71,333,986 
"16 3,386,516 2,073,997 905,285 21,249,319 
Interbor Rap Tran_July ‘17 2,911,302 1,218,167 808,370 2451,788 
"16 2,650,996 1,268,193 976,989 27330,629 
Keystone Teleph._Aug ‘17 132 327 58,707 28,042 30,665 
"16 122,473 57 45% 27 453 29,999 
8 mos ‘17 1, b40. 703 496,475 222.857 273,618 
16 963,215 476,960 219,623 257 337 
{ June ‘17 215.835 112,892 43 ,404 268,996 
Nevada-Cal El { 16 121,799 68 .643 36,735 734,310 
3) eee 6 mos ‘17 930,514 507,199 266,608  72243,972 
{ 16 685,645 400,585 201,644 7208,962 
New England Co’ July ‘17 208,412 76,969 50,092 26,877 
Power System 16 153,416 92,843 50,691 42,152 
mos ‘17 1,454,531 759,360 25 412,102 
"16 1,157,136 759,552 348,634 410,918 
z After allowing for other income received. 
The General Gas & Electric Company. 
—Operating Revenues—— Increase: 
ale Aug. 1917. Aug. 1916. 
Penna. Utilities System__.....----.- $101,549 $78,266 $23 283 
Interurban Gas Co...............-- 1,218 973 245 
OT BS eee eee 44 966 44,091 875 
Northwestern Ohio System________- 32,914 27 938 4,976 
Sandusky Gas & Electric Co_______- 31,872 25,804 6,068 
Binghamton Light, Heat & Power_- 28,584 24,296 4,288 
OE 2 ee 8,025 7,343 682 
New Jersey Power & Light Co____-_- 19,239 15,890 3,349 
DN cc cen behind as awed maw ee $268 ,367 $224,601 $43 766 
Eastern Power & Light Corporation. 
——Gross Revenues Increase. 
Aug. 1917. Aug. 1916. 
NN EO ee a Tn $279.714 $238 .068 $41 .646 
West Virginia System__...._..-.--- 82,945 78,580 4,365 
CHOTEMMONS BYSIEM......cnccacunncce 26,580 20,121 6,459 
Wel. Seba eneekeeweuene $389 ,239 $336,769 $52,470 





ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is publishe The latest index will be found in the issue 
of Aug. 25. The next will appear in that of Sept. 29. 

Southern Railway Company. 
(Prelim. Income Statement for Fiscal Year end. June 30 1917.) 

The company on Sept. 11 resumed paying dividends on its 
$60,000,000 5% non-cumulative preferred stock, having 
declared a cash dividend of 2 44%, payable Nov. 20 to holders 
of record Oct. 31 1917. This payment is the first distri- 
bution on the preferred stock since Oct. 1914, when 2% was 
paid. Compare advertisement on a preceding page. 


Preferred Dividend Record me 1899 (in %). 
"?- ‘00. b i "02 to ‘06. 07. bet 16. “ds. "13. 1914. 16. Oe, aT 


3 5 y'ly 4 2 Be 5 a4% 2% 
a Incl. 2% % paid a cash Apr.1914 and 2% paid “Oct. 1914 a 4% scrip. 
APPROXIMATE INCOME STATEMENT FOR YEARS END. JUNE 30. 
1916-17. 1015-16, 1914-15. 1913-14. 
Average miles operated- 7,033 


6.983 7,02: 7,031 
Gross oper. revenues. .-$81,388.325 $69,997.675 $62,199,510 $70, 750; 997 
Total oper. expenses... 53.630.136 46,041,116 46,174,711 51 ,649 














Net earnings... __-. $27.758,189 $23, 966. 559 $16, 03s. 799 $18,990,348 
Taxes accrued____.___- $31394'424 $2,916,427 $2,595,828 $2,679,390 
Uncollectible revenues 32,311 36 "127 98° Pn So oes 

Operating income-_--_-_$24, it 453 $21.004,005 $13,400, O55 $16,310,958 
Other income..._..... 3,121,295 3,422,026 3,238,918 3,267 ,406 

Total gross income. . $27 . 452.748 $24,426,031 $16,638, ore 19,578,364 
Deduc. from grees | inc_. $3,647,039 $3,885,904 sig. 886, 88 30 o62 
Int. on mtge., nded 

and secured “em... 11,445,548 11,206,229 11,151,814 10,939,596 
Net income........... $12,360,161 ‘ 
Preferred dividesda..- ™ — a sarees : 435700000 





* Includes 2% paid in scrip Oct. 1914.—V. 104, p. 1146, 1046. 
Denver & Rio Grande Railroad. 
(31st Annual Report—Year ended Dec. 31 1916.) 


EXPENDITURES ON ROAD & EQUIP'T—YEAR ENDED DEC. 31 1916. 


Expended on roads constructed, $453,37 

<< * chmmenmeneelgenaethaliellelemeses aoa 

xpen on (equipment) steam locomotives purchased, $1 1,- 
055. principally $1,435,449 freight train p ae poet 500 


$492,714 


USER ae ek cece ne ee ee 1. 631 O85 
Miscellaneous equipment expenditures__.___________......... 
Equipment destroyed and sold dis ihitiné neiniaidinnsamnamaan aie 409: ‘aaa 

Total expenditures on road and equipment in 1916__.....-_. $1,715,083 








| REVENUES PER MILE OF ROAD AS OF tr ats 1916 COMPARED 
WITH sia av rg 





























Gross. Net. Gross. Net. 
1916a_---$9,893 $4,114)1912_____ $3. 196 $2. 468  __- *. rT $2. 807 
1916b.--- 9,676 3,946)1910____- 9.273 3.054)1901.___-. 580 
i Sees 8.487 2,930)1906____- 7.948 3,061)}1900___~- 6433 3499 
1914..--- 9,133 2,461|1905..... 7,038 2,836|1899.._... 5.600 2,142 
1913...3.< 0.002 . eee) Sea scan 6,858 2,664|1897_.___- A2ZE 1,686 

a Dec. 31. ‘b June 30. 

RAILS—BALLAST—YEARS ENDING DEC. 31 1916 

(1) Rails— Miles own. Weight per Yard 
A—Standard Gauge. or Leased. 90-lb. 85-lb. 75-lb. 65-lb. 45, &c. 
First track.._..-..-1,020.58 145.79 735.23 41.05 90.58 4.90 
Additional track... 224.19 17.36 204.01 1.38 i nee 
B—Narr .Gauge—\st tr’k 303.30 ...... -...... -... 78.57 210.24 
Total tracks- ~~~ {1916--2,903.70 Poe 1,089.30 126.20 532.99 780.62 
(1915_-2,902.24 183.86 1,067.57 125.99 553.33 780.53 
(2) Ballast— Miles own. —Track Miles of Each Class of Ballast— 
A—Standard Gauge— or Leased. Fey Cinders. Gravel. Total. oe ner 
First (SCE .ccscaac 1,020.58 0.50 98.16 185.68 334.34 6.24 
Additional track... 224. Ms 70. 67 22.95 - 2s ‘_- 58 Oe. 61 
B—Narr.Gauge-\1st trk. 303.30 _.....  ---_._. 55.30 248.00 
Total tracks-- (1916 3.90370 123.17 156.11 32°. 3 5 603.23 2,300.47 
{1915_-2.902.24 82.55 156.11 364.57 603.23 2.299.01 

EQUIPMENT AS OF DEC. 31 1916 AND 1915. 

1916. 1915. | 1916. 1915. 

Locomotives......... 577 596) Freight cars.......-- 16.907 16,229 

Passenger Cars....--- 437 444 | Other | See 1,061 1,407 
COMMODITIES CARRIED FOR CALENDAR YEARS. 

Tons— Agricul. Animals Coal, &c. Ore. Forest. Mfrs., &c 
Ot 2. vennonuee 616.075 248,327 4,787,140 4.357.373 265.156 1,591 476 
OLD iawecoaaeae 543,638 201,732 4.142,213 4,690,921 214,782 1,081,394 

TRAFFIC STATISTICS FOR YEARS ENDING DEC. 31. 
1916. 1915. 1916. 1915. 
Avge. miles operated 2,574 2,577 | | Rev. fgt. carried_12,820,244 11,561,003 
Passengers carried__1,417,303 1, 572" 298 | do 1m. (000) 1,875.392 1 ‘432.282 
Pass. carr. 1 m. 000) 190,680 333,162) Ratepertonp.m-_ 1,0472c. 1.1499¢. 
Rate per pass. p. m- 2.15¢. 1.48¢c.| Rev. p. m. of road $9,893 Not stated 
INCOME ACCOUNT rom Cala DAR YEARS AND SIX MONTHS 
DED DEC. 31. 
“Calendar Your. —Siz Mos. end. Dec.31— 
16. 191: 1916. 1915. 
Freight revenues___-_-- $19. 638, A586 $16, 469, 917 $10. 305 5.617 $9.481 yet: 
Passenger revenues__.. 4,094,500 4,945,803 2,355,835 3.026 ,065 
Mail, express, &c_..-.- 1,731 1/530 1,723,077 925.771 1,005,352 

Total oper. revenues_$25,464,.486 $23,138,797 $14.087.323 $13.512,921 
Maint. of way & struc_.. $2,480,173 $2.415.010 $1.489.367 $1,545,985 
Maint. of equipment__- 4,262,733 3,959,166 2.208.616 2,135,193 
Traffic expenses__----- 494,129 488 ,163 249,251 242,145 
Transportation expenses 6,622,974 6,304,572 599.252 3,476,844 
Miscellaneous operations 317,926 452.349 179 .2°6 281,357 
General, &c., espenses_- 698,421 627 ,098 387 646 294,959 

Total oper. expenses-$14.876.355 $14,246,358 $8,113.428 $7,976,483 
Net earnings.......--.- $10,588,131 $8,892,439 $5,973.895 $5.536.438 
TH Gis abucsannene 1,126,357 1,029,539 577,103 543,714 

Operating income_.-- $9,461,773 $7,862,900 $5,396.792 $4,992,724 

Ad Hire of equipment 101.156 AS Lee J Te: REE IES: 
Sint facilities, rents__- 165,16: 155, ane 66.851 65,179 
Other rents, &c__..---- 61,777 54,257 32,521 27 463 
Dividend income_--_--- 597.915 794. = uakean «cau 
Income from funded sec. 124,104 93.8 77,184 46.921 

do unfunded secur... 131,752 43, Pot 77 896 19,922 

Gross income. _-_-.--- $10,643,641 $9,004.719 $5,666.977 $5,152,208 
Deduct—Hire of equip’t -__._--- OU”) ieee 43 43) 
Joint facilities, rents... $105,782 90 684 $54.815 46 84! 
Rents for lease of roads-_ 500 366 488 054 272.345 259,975 
Int. on funded debt_-_- 4,957.826 4,983.095 2,476.465 2,486,931 
do Adj.M.bds.(7%) -- 700 ,000 689.471 350.00 50.000 
Other interest, &c.___- 17,797 19.863 10.080 7,528 
Sinking fund.....-.<.< 159.958 140,618 81,786 71,565 
Renewal fund____._--- 144,311 137,720 75,487 68,837 
BGG © Deer ee. Been <enseecs 3 sweiuewes 8 Scneneue 

Total deductions_._. $8,886,041 $6,601.288 $3. 290. 978 - 335,119 


Balance, surplus__._--- $1,757,600 $2.403.431 $2,345,999 $1.817,089 
The profit and loss surplus Dec. 31 1916 was oS12. 464 ce y * deducting 
miscellaneous net items aggregating $56,481 


BALANCE SHEET DECEMBER 31. 








1916. 1915. 1916. 1915. 
Assets— $ $ Liabilities— $ $ 
Road & equip’t_176,696,935 174,981,853 | Common stock. 38,000.000 38,000,000 
Impts. on leased Preferred stock. 49,775,470 49,775,670 
railway prop. 17,443 16,316 | Bonds. ------ £122,424 .000\ 122,988,000 
Sinking fund--- al78 1,161) Eq. tr. bds.“B". y1l50,000/ 
Misc.phys.prop. 247 ,823 241,339 | Non-negot. debt 
Inv. in affil. cos. to affil. cos.. h779,712 701,032 
Pledged - -..- b44,010,.837 43,998,689 | Traffic, &c.,bals 236,988 190,760 
Unpledged__.cl1,962,776 11,858.834)| Acc’ts & wages. 1,437,113 1,315,469 
Other inv., &c_- 1,811 4,938 | Mat’d int. unp’d 
"ea i 6,089,013 4,636,759 (incl. coupon 
Special deposits. 41,689,269 137,513 due Jan. 1)__ 1,894,930 1,215,077 
Traffic &c. ,bals. 621,272 622,907 | Accrued interest 1,050,421 1,062,558 
Agents and con- Accrued rents_- 86.590 97 ,523 
ductors ..-... 222,640 130,965 | Miscellaneous - - 42,657 31,759 
Material & supp 1,538.045 1,422,081 | Depos. for track 
Miscellaneous - - 975,670 743,581 construction - 120.139 133 ,268 
Special renewal Accrued taxes_- 310.899 246,311 
OO” es e221,949 215,138| Accrued deprec. 3,161,209 2,698 ,940 
Western Pacific Def'd inc. int.on 
Railway prior P.24M.. 6,777,844 6,777,844 
to Mar.51915 1,292,511 1,281,137 | Oth.unadj.items 254,948 366 846 
Deferred assets_ 9,071 0,291 | Add’ns to prop. 
Unadjusted deb- through ine. 
Racha reey 181,567 145,378 & surplus_._.. 4,573,478 2,955,153 
Sink. fd. res’ves k1,022,178 768,161 
Renewal fund_x 376,949 370,138 
New equip’t.x_- Fe Per eee 
Profit and loss.. 12,464,488 10,763,368 
eS cs summe 245,778,811 240,457,879 ee 245,778,811 240,457,879 





a Includes in 1916 sinking funds—lst & Ref. M. book assets, $1.022,178, 
less carriers’ own issue, $1,022,000. b Includes in 1916 stocks (par value, 
$74.607.500) book value, $11.007.922; bonds (par value, $25.000, 000) 
$18.750.000, and notes (par and book value) $14,252,915. c Includes in 
1916 stocks (par value $12,587,028) book value, $2,691.201: bonds {pars 
$2,774,000), $1,841,597; notes (par and book value). $3.679.979, and ad- 
vances (par and book value), $3,750,000. d Includes in 1916 special de- 
posits—book assets, $8,894,260. less $7.205.000 carrier's own issue. 

e Includes in 1916 special renewal fund—book assets. $376.949, less 
$155.000 carrier's own issue. f Includes Western Pacific Ry. prior to 
March 5 1917, labor, material, rental, &c., $529.470; commission on 
Adjustment Mtge. bonds, sold, $100, 000: int.'on Adj. Mtge. bonds while 

roceeds were held by trustee, $59.621; freight ane passenger balances, 
$560. 057. and eqatpenent per diem balances. $43.3 

Zz Includes (1) G.RR. Ist}Consol 4s, $34. x 000; 1st Conse. 4 8, 

$6 .382.000: Improvement Mtge. 5s, $8,335. 000 Ist & Ref. M. 5s, $32. 
000; and Adjustment Mtge. bonds, $10,000,000. (2) Rio Grande Western 
Ry. 1st Trust M. 4s, $15,190,000, and Ist Consol Mtge. 4s. $15,000,000; 
and (3) Utah Central RR. Ist Mtge. bonds, $390,000. h Non- negotiable 
debt to affiliated cos.—matured rentals on leased lines. kin 1916, 
$264,000—5% ist & Ref. bonds were purchased for the cinsing fund. 
x A ppropriated surplus not s arenly invested. y Retired in 1916. 

Securities issued or assum unpledged, not included in the above total; 
stocks, $4,130, and bonds, $3,867,000.—V. 105, p. 818, 606. 
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International & Great Northern Ry. 
(6th Annual Report—Year ended June 30 1917.) 

The fiscal year has now been changed to end Dee. 31, but 
the company issues this report for the year ending June 30 
1917. Thornwell Fay (Assistant to Receiver Jas. A. Baker, 
appointed with Cecil A. Lyon, deceased, Aug. 11 1914), 
Houston, Tex., Aug. 10, wrote in substance: 

The business of the fiscal year under review was the largest in the history 
of the property both in respect of gross and net revenues. The ratio of 


ag sy supenees to operating revenues was 68.90%, against 77.91% 
or -16. 

This report is rendered to close the record for the fiscal years ending 
June 30 and contains only the most important financial, income and a 
erating statistics, as we ll render another annual report as of Dec. 31 
1917, comparative with the preceding calendar year, in which a full review 
of operating results and all customary statistics, &c., will be presented. 


GENERAL STATISTICS FOR YEARS ENDING JUNE 30. 
Statistics— 1916-17. 1915-16. 1914-15. 1913-14. 
Average miles operated - 1,160 1,160 1,16 1,160 
1,617,883 (1,374,411 1,509,376 


Passengers carried 
Passengers carr’d 1 mile_112,428,048 74,977,563 70,843,233 
s 72) cts. 2.479 om. 


Rate per pass. per mile. 2.365 cts 

Rev. tons carried 4,190,648 7,900 3,592.57 

Rev. tons carried | mile_748,777,452 680,160,833 637,154,66 

Revenue per ton permile 1.112 cts. 1.010 cts. 1.045 cts. 
YEARS ENDED JUNE 

1915-16. 1914-15. 


INCOME ACCOUNT FOR 
Operating Revenue— 1916-17. 

Freight $8,326,677 $6,869,511 $6,674,082 

» +233 1,780,208 

reer 56 


,684,745 
Mail, express, &c 618 457 504,4 ¢ 
Incidental 189,949 44,144 124,880 121,813 
$9,083 ,626 


Total oper. revenues_$11,819,828 $9,420,291 $9,963 407 
Maint. of way, &c $1,528,232 $1,450,127 $1,539,783 $1,633,054 
Maint. of equipment___ 1,819,111 1,623 ,969 1,116,873 
Traffic expenses ‘ 254 ,063 269 
Transportation 3,792,984 
General expenses 64,161 346,919 


Miscellaneous 61,933 47 ,342 ’ 
Cr.176,181 Cr.42,207 


Transp'n for invest_._.. Cr.161,706 
Total oper. expenses. $8,143,559 $7,339,224 .871,449 $8,062,467 
7 212,177 #1 aM ett 


Net operating revenue__ $3,676,269 
405,677 39,841 


4 $806,500 $1,561,099 
Hire of equipment 390,726 88,972 
Joint facility rents 8 70,087 30 +223 
Miscellaneous 1,832 1,912 885 5,880 
’ $4,145,368 $2,191,550 $1,267,741 $2,021,174 
Deductions— 
Joint facil. rents, &c... $124,223 $119,270 $111,173 $112,107 
Hire of apes 1,166,858 13,371 895,255 1,036,259 
Interest uctions.... a1,531,681 1,382,710 


1,451,980 1'321'704 
Total deductions... $2,822,762 $2 0: 38 $2,470,070 


7 df.$448,896 


1913-14. 
$7,024,295 
2,274,688 
542,612 








Taxes accrued, & 421:945 "420.659 " 


Operating income___. $3,254,324 $1,660,408 
459,144 








Gross income 





484,620 °$2,389,1 
Balance, sur. or def__sur.$1,322,606 df.$293,070df$1,121.39 


a ‘Interest deductions’’ from income, $1,531,681, includes the accrued 
int. on the obligations in default, being the 3-year gold notes and First Ref. 
Mtge. bonds, amount $685,883, no portion of which has been paid. 


BALANCE SHEET JUNE 30. 
1917. 1916. 
Assets— 4 


3 
Road & equip’t_.*40,048,520 39,083,977| Common stock___ 1,422,000 
Secur. pledged as Preferred stock... 3,400,000 
collateral, &c_.12,150,000 12,150,000 | Mortgage bonds__26,347,000 
Misc. phys. prop. 7,409 7,409 | 3-year 5% notes__11,000,000 
Cashinhands,&c. 452,411 73,535 | Receiv.equip.notes 756,000 
Union Comp. & Equip. notes Int. 

Wareh. stock... 4,400 4,400 & Gr. Nor. “A” 650,000 
Traffic, &c., bal.. 445,503 156,989 | Long-term notes__ 83 
Special deposit for Receiver’s certifs. 1,700,000 

paym’t of I. & Traffic, &c., bals. 725,692 

G. N. Ry. pre- Vouchers & wages 1,131,244 

ferred elaim:--- Miscellaneous - __- 38,868 
Proceeds rec, ctfa. Matured interest. 2,233,271 
Agents & conduc. 5| Unmatured int. & 

Materials & supp. 193 ,040 
Miscellaneous - - -- 373,307 
311,735 

5,078 000 


1916. 


3 
1,422,000 
3,400,000 

26,347,000 
11,000,000 
872,358 


1917. 
rAabilities— $ 


1,977 ,380 
89,942 
1,537,177 


185,361 
261,438 
251,854 
5,078,000 


80,000 80,000 
y284,721db1,016,480 


136,415 
42,983 
286,788 
883,261 
1,091,540 Taxes accrued____ 
Other unadj. accts. 
}| Cond’l interim ctf_ 
Reserve fund (5%) 
Profit and loss_-___ 


Sink., &c., funds. 20,353 
Claims unadjusted 71,426 
Securs. unpledged 500 
Other unadjusted, 

83,453 72,196 


&c., accounts_- 
| eee 55,724,962 54,050,385 











55,724,962 54,050,385 


* After deducting $779,767 reserve for accrued depreciation. x Includes 
lst M. bonds in treasury, 3500, and receiver's certificates, $600,000. y After 
debiting misc. items aggregating (net) $306,126.—V. 104, p. 2118, 952. 


North Carolina Public Service Co., Greensboro, N. C. 
(Report for Fiscal Year ending March 31 1917.) 


Pres. Chas. B. Hole, Greensboro, N.C., wrote in subst.: 


The operation of the company falls naturally into three departments, 
viz., electric, railway, gas. Juring the past year the largest increase has 
been in the electric light and power department, due especially to a large 
increase in power business, 42% greater than the previous year. Private 
lighting has also considerably increased by special house wiring campaigns 
and in Salisbury 100 new street lights were contracted for by the city. At 
present the electric light department is serving 4,929 and the power depart- 
ment 302 customers. We expect a continued increase in both light and 
power business during the coming ok unless there should be a marked 
change in the present activity in all lines of business in the Piedmont sec- 
tion of North Carolina served by your company. 

The railway department has suffered like all other similar properties 
on account of the continual high cost of supplies of all kinds and the con- 
tinual increase of the number of automobiles in the territory served, due 
largely to the many improved roads. 

The business of the gas department in all cities and towns served shows a 
consistent growth and with a bright outlook for new industrial business for 
the coming year; one long term contract having been closed which will 
increase the ‘‘send out" in the Salisbury plant 25%. Under the new gas 
rates put into effect during the past year the new business department ex- 
pects to close numerous long term contracts with hotels, restaurants, hos- 

itals and other industries. The present gas plant manufacturing capacity 
or 24-hour period is 820,000 cubic feet, which we believe will take care of 
considerable new business without further installations. The present cus- 
tomers now served amount to 3,514. 

(The remarks of the President, outlining the plas for reducing the capital 
stock will be found on a subsequent page of this issue. Under the plan, 
when the exchange is completed, the company will have outstanding 
$1,500,000 common stock and $500,000 pref. stock and also an additional 
$500,000 pref. stock in treasury.] 


COMBINED STATEMENT OPERATION ALL PROPERTIES FOR 
YEARS ENDING MARCH 31. 

1916-17. 

$580 492 

$320,714 


1915-16. 1914-15. 
$513.391 $488,029 
$285,453 $284,064 

18,396 17,178 12,672 


$241,382 $210,760 $191,293 
159,507 145,724 143 636 


$81,876 $65,035 $47 ,657 


1913-14. 
465,545 
277 696 

12,262 


$175,587 
110,827 


$64,760 


Gross earnings._.--_--- 
Operating expenses_--- 
Taxes 





Net earnings 
Interest charges 





Balance, surplus 





CONSOLIDATED BALANCE SHEET SrRe BINED PROPERTIES 
OPERATED) MARCH 31. 


1917. 1916. 
3 Liabilities— 
6,481,289 4,957,755 | Capital stock: 
46,03 25,295 N.C. Pub. 8. Co_3,322,900 3,322,900 
121,087 Salisb. & Sp. Ry. 400,000 
95,539 N.C. Pub.S.Co. bds_2,169, 
13,490 Greens. El. Co. bds_ 
81,800 Salis.& Sp. Ry.bds. 827,000 
8,000 Mortgage 10,000 10, 
Bills payable 113,381) 188,622 
327,339 
406 ,672 


1917. 1916. 
% $ 


Assets— 
Property 


Accounts receivable_ 
Advance payments_ 
Treasury bonds____ 


Salisbury & Spencer 
Ry. stocks owned- 
Unamortized organ. 
& bond disct. exp_ 


322,900 


Accounts payable--_- ; 
80,563 
318,375 


Accrued int., &c___- 
Accident & replace- 
34,586 36,893 
347,410 184,083 


ment reserves-_--_-. 
7,581,254 5,923,198 7,581,254 5,923,198 


Surplus 
Note .—This balance sheet will be somewhat altered by the readjustment 
of capitalization mentioned on a subsequent page.—V. 104, p. 2343. 


Poole Engineering & Machine Co. of Delaware. 
(Covering Operations of Poole Eng. & Mach. Co. of Md. to June 30°17) 
(Report for Year ending June 30 1917.) 

Pres. 8. Proctor Brady, Balt., Aug. 23, wrote in subst.: 


The results are most gratifying, considering the many difficulties encoun- 
tered during the le two years on ordnance contracts. On July 1 1917 
your company had on hand a satisfactory volume of contracts, a large por- 
tion of which was for ordnance for the United States and foreign Govern- 
ments. This work is similar to that of the past two years, and substantial 
net profits should result therefrom during the coming year. The prospects 
for additional contracts of a similar character are favorable. 

In order to insure maximum output and avoid sub-contracting, we ac- 
quired control of the New York & Hagerstown Metal Stamping Co., 
Hagerstown, Md., and the Motsinger Device Mfg. Co., La Fayette, Ind. 
These interests have proven of great value to us. 

Notwithstanding the fact that the greater volume of our contracts for 
the re two years has been on ordnance work, it has been our policy to 
build up the regular business against the future when the large volume of 
ordnance work must cease. The regular line of work has consequently 
shown a large increase over many years past, and a further steady increase 
is anticipated. 

The company is the owner of the entire outstanding capital stock of the 
Poole Engineering & Machine Co. of Maryland, which is the operating co. 


POOLE E. & M.CO. OF MD.—INCOME ACCT. YR. END. JUNE 30°17 
(The Maryland Co. $500,000 is all owned by the Delaware Co.) 


Net income $2,279,778| Dividends (40%) $200,000 
Reserve provision fortaxes 337,261 |Good-will and transport’n 

wa contract written off____ 55.202 

Balance for divs., &c_.$1,942,517| Balance, surplus $1,687,315 


POOLE ENG. & MACH. CO. OF MD. BAL. SHEET JUNE 30 1917. 
(Total each side, $5,180,368.) { 











or ° =r 

Real estate, buildings, 

machinery & equipm't_.$2,181,633 
Organization 10,483 
Securities owned 75,784 
8. F. for redem. of bonds_ 33,000 
Material & supplies, work 

in proc. & fin. prod___. 1,470. 
Cash in banks, &c 302. 
Cash for bond coup. (contra) 
Notes & accts. receivable. 
Insur. prem., unexp. por’n 
Deferred charges_......- 
—V. 105, p. 825. 


American Smelting & Refining Co., New York. 
_ (Semi-Annual Report—Siz Months ended June 30 1917.) 


~ The report covers the operations of the company and its 
various subsidiary companies for semi-annual period ended 
June 30 1917. President Daniel Guggenheim says in subst: 


Properties in Merico.—For the first time in three years ‘or more, the 
company is enjoying a net income from its Mexican properties. All the 
mines and smelters in Mexico owned are now operating,exceptthose at or 
adjacent to Chihuahua, and those at Velardena. Work is carried on under 
many difficulties, and only to a limited extent as yet. 

The Government of Mexico is most anxious to have the company succeed, 
and laborers are more than willing to work. ‘They are suffering, however 
to even a greater extent, ComparenvGe than the inhabitants of the United 
States, on account of the high cost of living. It is estimated that the cost 
of necessities in Mexico is, at the present time, six times greater than during 
the period preceding the revolution. To meet this situation, the company 
is importing and selling such necessities to our laborers at cost, or lower, and 
has largely increased the wages paid. 

The greatest difficulty encountered is that of transportation. 
come this, we purchased the necessary cars and locomotives, and managing, 
under permission of Mexican Govt. do our own railroad transportation. 

The business of the company in Mexico, in connection with the payment 
of freight and taxes to the Federal Government, and in connection with the 
employment of its people, has seemed to the directors to be very important, 
looking to the weirs of the Mexican Government and its inhabitants. 
The board, therefore, felt that all difficulties should be overcome without 
regard to temporary profits. So long, however, as the present high prices 
of metals continue, the company will be amply repaid. 

Results.—The income from smelting, refining and mining properties for 
the six months’ period, together with miscellaneous earnings, amounted to 
$18,757,899, being an increase over similar earnings for the first half of the 
ealendar year of 1916 of $5,528,841. From this sum, the usual various 
general expen e items have been deducted. A suspense account has been 
established to cover the estimated Federal income and excess profits tax, as 
applied to the earnings of the company for the period covered by this 
report. As the law fixing the amount of these taxes has not as yet been 
passed, the reserve set aside may prove to be too large or too small. ‘ 

A more scientific method of estimating depreciation and ore depletion, 

based on a percentage of appraised value of our property, has resulted in an 
increased charge on this account of over $1,000,000, as compared with last 
year. The directors established an employees’ life insurance fund of 
$500,000. The plan will be outlined in our next annual report. 
” These various charges against income amount to $8,555,780, thus re- 
ducing the net income for the six months to $10,202,120, against $11,145,693 
reported for the same period of last year. After the payment of the regular 
dividends, and a special Red Cross dividend of 1% on the common stock, 
there was carried to the credit of surplus account $5,165,071, making the 
surplus account June 30 1917 $28,607,366. 

Property. —The expenditures during the first half of the year 1917, in 
connection with increasing the facilities and capacity of its various proper- 
ties, together with the purchase of new properties, amounted to $3,794,647. 
This entire expenditure has been charged to the reserve account of $6,000 
000, established for this purpose from the earnings of the year 1916. The 
property account, therefore, has been decreased by the entire amount 
charged to income account on account of depreciation and ore depletion, 
together with certain smal! miscellaneous credits. This account on June 30 
1917 amounted to $138,756,.544, showing a decrease of $2,409,140. 

Investments.—The investments in securities of other companies, at the 
same time, amounted to $1,744,174, or an increase of $916,897, which 
represents investments in mining properties in this country and also in 
Chile, as well as coal properties and plants for the manufacture of chemicals, 
all of which will be more fully set forth in the next annual report. 

Bonds.—During the six months’ period in 1917, $30,098,600 5%, 30-year 
bonds have been issued in connection with the purchase of the pref. stocks, 
Series ‘‘A’’ and ‘‘B,”’ of the American Smelters Securities Co. (V. 104, p; 
263). There is now outstanding, in the hands of the public, stock of the 
securities Co., $15,863,000, out of a total capitalization of $77,000,000. 


lst M.s. f. bonds 
lst Ref. M.6%s8.f. bonds 
Vouchers and wages 

Accounts payable 

Liberty Loan bonds 

Div. pay. July 12 1917-_- 
Matured bond int. (contra) 
Accrued taxes, royalty, &c. 
Advance collections 
Deprec.,tax.,&c.,reserves 691, 
Profit and loss 2,243, 


8 
501 
27.450 
911,968 
37.445 
129,556 





To over- 
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CONSOL. INCOME ACCOUNT SIX MONTHS ENDING JUNE 30. 
(Incl. Amer. Smelting & Refining Co. and Amer. Smelters Securities Co.) 

















Net earnings— 1917. 1916. 1915. 
Smelting & refining plants & indus- 
tries immed'ly depend’t thereon_$14,627,018 $10,132,101 $5,234,925 
Mining properties............-.- 2,304 ,098 1,635,284 767 469 
Total net earnings____.._...--$16,931,116 $11,767,385 $6,002,394 
Int., rent, divs. rec’d, com’ns, &c.(net) 1,826,783 461,674 754.959 
come_.. a a er $18,757,899 $13,229,059 $6,757,353 
istrative expenses.........-- $529,027 $452,380 $449,106 
ch and examination expenses - - 86,052 106,484 23 492 
axes (incl. accr'd income tax 
317 est. excess profits tax). 3,889,561 111,024 71,480 
Sm. Se Co. deb. bonds 25,451 368 ,987 388,681 
S.& R.Co. lst M. 5s... Oe |. eer rer ee a, care 
Employes life insurance fund_._-_-. EE a ei gt eee 
Misc. profit & loss charges. a oi 752,033 sadares tis 
Amortization of discount on bonds- - : 25,009 25,000 
Depreciatio ed ee 2,396,174 889,972 779,613 
Depletion of ore reserves --- a cb fee ee 
Am. Sm. & Ref. Co. pf. divs. (3%%) 1,750,000 1,750,000 1,750,000 
Am. Sm. Secur. Co. pf. A divs. (3%) 419,889 499,494 504,900 
Am. Sm. Secur. Co. pf. B divs.(2%%) 427,240 750,000 750,000 
Am. Sm. & Ref. Co. com. divs. *(4%)2,439,920(3) 1,503,240 §(2) 1,000,000 
Total deductions Ce $13,592,828 $6,586,099 $5,742,271 
3alance, surplus, for 6 mos.’ period... $5,165,071 %$6,642,960 $1,015,082 | 
* Includes for period in 1917 two quarterly dividends of 14% each and | 
a special Red Cro dividend of 1%. 


CONSOLIDATED BALANCE SHEET JUNE 30 1917 AND DEC. 31 1916. 


(American Smelting & Refining Co. and Amer. Smelters Securities.) 








June 30°17 Dec. 31 °16 June 30°17 Dec. 31°16 

Asset s 4 Liabtilitth $ $s 
Property acct 138,756,545 141,165,684! Smelt. Co.com. 60,998,000 54,299,000 
1,744,174 827,277 do pref. 50,000,000 50,000,000 
5,181,240 27,477,650) Sec. Co, pf. ““A’’y11,683,800 16,458,800 
5,478,692 4,263,210 do pf. “B” 24,179,200 30,000,000 
Deben. bonds... ...... 6,699,000 

479 f 338,101! Amer. S& R.Co 

Cash... 2] ) 16,941,492 Ist M. 5 a30,098,600  #£...... 

U.S. temp i Accts., drafts & 
certif 2,500,000 wages payable 21,719,237 23,319,926 

Liberty bond 2,509,700 Interest on bds. 

Lns. sec. b accrued : 377,483 375,000 
Ex. coll. é& 1,628,122 3,518,727 | Divs. payable 2,633,315 2,275,168 
Copper in pro- Int. & divs. un- 

cess of refin. 84,428 600,685 claimed ie 474,514 215,852 

Advances to af- Accrued taxes... 4,347,298 1,282,343 
filiated co 478,628 775,699 | Enlarge’t & ex- , 

Accts. and notes tension res’ve 2,205,353 6,000,000 
received _ 19,415,923 20,593,603! Employees’ ben. 

Cash with trus- pension res've 903 ,593 905,953 
teesofsink.fd. 40,975 96,935 | Fire insur. res’ve 412,121 404,239 

Accrued interest 2,280 102,750} Empl. life ins. fd 3) 2, eA 

Pension fund__-. 884,679 623,319} Misc. reserves_.. 2,049,782 1,647 ,557 

Life ins. fund_-- 493,474 ...---| Profitandloss.. 28,607,366 23,442,295 





Total . .--221,200,456 217,325,133; Total .....-- 221,200,456 217,325,133 
¥y Consists of (June 30 1917) ore, bullion and factory product on hand 
and in transit, $100,937 ,844, less unearned treatment charges, $9,628,378, 
and approximate value of metals purchased and on hand, payment for 
which is to be made in refined metals, not cash, $66,128,226; balance, 
$25,181,240. y After deducting $4,775,000 held in treasury and $541,200 
deposited with trustees for redemption under stock retirement agreement. 
z After deducting $25,820,800 held in treasury. a After deducting $16,- 
157,800 held in treasury.—V. 105, p. 608, 391. 


Torrington (Conn.) Company. 
(Report for Fiscal Year ending Aug. 31 1917.) 


President John F. Alvord, Sept. 1, wrote in substance: 


#®’'The gross earnings of your subsidiaries during the past year are in excess 
of any previous year. We cannot tell yet how much these earnings will 
be affected by extra taxes due to the war. 

faWe are sorry not to be able to make any report in regard to the German 
company except that we hear that the factory is still running. 

*”The only matter out of the ordinary in your year is the turning over of 
all of the assets of the Torrington Co. (Maine) to the new company, the 
Torrington Company of Conn. Of this you have been fully informed, 
and‘*the actual taking over of the different businesses and subsidiaries is 
going on as rapidly as possible. We think that this change will make quite 
a saving in trouble and expense and will be advantageous to the stockhold- 
ers. (V. 104, p. 2349; V. 105, p. 78. 

Cash on hand, which amounted at the beginning of the year to about 
$350,000, has been disbursed or turned over to the new corporation, the 
Torrington Co. of Conn. The accounts of the Torrington Co. of Conn. 
will*include the cash on hand, which has been increased to more than 
$700,000. 

1t is expected that the President of the new Torrington Co. will be F. P. 
Weston, who has been connected with the business for many years and has 
been President and had the active management for some time of the two 
largest subsidiaries, Excelsior Needle Co. and the Standard Co., both of 
Torrington, Conn. Mr. Alvord will continue with the new company as 
director, Chairman of the board and in an advisory capacity. 
ma[The company has taken the entire property of its subsidiary, the Ex- 
celsior Needle Co.—Ed.|} 


INCOME ACCOUNT FOR THE YEAR ENDING AUG. 3 








Receipts— 1916-17. 1915-16. 1914-15. 1913-14 
Dividends from sub. cos. $287 ,069 $888 430 $340,448 $353,546 
Miscellaneous income_. 49,806 12,778 9,652 31,060 
a a a al 82,500 110,000 110,000 110,000 
Accounts receivable_ -- 3,200 3,775 1,000 6,475 
Loans to subsid’s repaid 140,000 23,000 10,000 90,000 
MiTotal receipts__._._.._. $562,575 $1,037,983 $471,100 $591,081 
Interest paidon bonds... = —____- $15,300 $28,025 $40,890 
Divs-on pref. (7%)---- 70,000 70,000 70,000 70,000 
Divs. on common. .---_-_- (16)560,000 (8)280,000 (8)280,000 (8)280,000 
Salaries & directors’ fees 22,414 31,816 31,69 31,527 
Torr. Co. bds. purchased 31,000 396 ,000 32,000 92,000 
RE CS 105,772 17,500 20,000 
Loans to sub. cos. repaid 140,000 .- 2: eo 50,000 
Other expenditures ---- 90,879 42,959 8,771 16,928 

Total payments_..-. $914,292 $964,848 $467 ,994 $601 ,345 
Balance, sur. or deficit_def.$351,717 sur.$73,135 sur.$3,106 def.$10,264 
Oash bal.endofyear... -..--.- $351,717 $278,582 $275,476 


Compare Splitdorf Electrical Co. below.—V. 105, p. 1004, 826. 


Splitdorf Electrical Co., Newark, N. J. 
(Report for Fiscal Year ending June 30 1917.) 
Pres. John F. Alvord, Newark, Aug. 14, says in substance: 


During the fall and winter months business was very much decreased 
with a consequent loss in profits and increased overhead. However, the 
profits for the year would have been perhaps quite satisfactory except for 
the starting and senting department of our business. In common with 
many others wejdid this business at very much ofaloss. It seemde advis- 
able to drop this end of the business and we are now substantially out of it. 
»* Our orders in hand on other lines are larger than at any time during the 
past year and it is expected that your factories can be more than filled 
with profitable business. 

[This company was formerly controlled by the Torrington (Conn.) Co., but 
on July 1916 the latter company, it is stated, distributed its holdings (con- 
of common and $980,000 of preferred stocks) to its 


sisting of $1,400,000 
stockh Ed.) 


olders .— 


RESULTS FOR YR. END. JUNE 30 1917 AND 6 MOS. END. JUNE 30'16. 




















: 1916-17. 6 mos. °16. 
Net profits by factories (after deducting dividends 
$395,947 for 6 months’ period) ___._...------ $645,432 $100,415 
Net profits by subsidiaries (after deducting divi- 
dends $74,500 for 12 months’ period)_._-.---- 156,345 86,137 
Total net profits all companies__.__..__-..--- $801,777 $186,552 
Estimated loss by Apple ls re ee 50,000 
Loss on lighting and starting business___._...-_- S00CC ii seetec 
BUONCO onan cvudtaindinmisaned dha me tii $407,777 $136,552 
E. BALANCEESHEET JUNE 30. 
1917. 1916. 1917. 1916. 
as— 1 $ $ Liabtlities— $ $ 
t., bidgs.,&c. 992,411 814,660 Common stock._-.- 2,500,000 2,500,000 
ts & good-will_1,500,000 1,500,000 Preferred stock. _-__- 1,898,000 1,898,000 
r assets_..._.. 477,523 530,738) Accounts payable... 279,553 296,528 
65,977 26,401 Notes payable__.__- 700,000 713,516 
727,800 528,480 Sumter liabilities__- 79,865 148,516 
ee an ee 26,932 670,126) Reserves __.._._ -- 39,837 42,210 
Stock investments... 210,722 210,688 | Liberty bond instali- 
Inventory of mdse_._1,612,717 1,323,643 SES S550 dace 
Prepaid invoices---- 47,662 36,802 | Surplus .........-.. 155,356 42,768 
Tc ...-.------5,661,745 6,641,538 NE tiie aoe cea 5,661,745 5,641,538 


»tal 
- 103, p- 


Crex Carpet Co., New York. 
(Report for 18 Months ending June 30 1917.) 
Pres. Myron W. Robinson, N. Y., Sept. 4 wrote in subst.: 


The amounts shown on the balance sheet of manufactured goods and of 
material and supplies on hand is considerably greater than usual, owing 
partly to a larger assortment carried in stock and partly to an extraordi- 
nary accumulation of stock, due to a marked falling off in sales, caused by 


the unfavorable weather conditions of the past spring months, as well as 
by the general retrenchment in buying following the entrance of this coun- 
try into the war 

‘Steps have been taken to prevent any further increase in stocks by drastic 
curtailment in manufacture and in purchase of supplies. 

The liability of notes payable of $100,000 has been discharged since 
the date of the present balance sheet, and the only indebtedness at this time, 


outside of current accounts, is an amount of $2,160 owing on land contract. 

The balance sheet shows the company to be in a strong financial position, 
and an improvement in the demand for its goods, with a resulting increase 
in its sales and reduction in its manufactured stock, should make possible 
an early resumption of dividend payments. ; 




















INCOME ACCOUNT. 
18 Mos. to - —Years ending Dec. 31— 
J'’ne 30°17. 1915. 914. 1913. 
Manufacturing profits__ $733,008 $291,689 $366,193 $562,092 
Exp.—Sell. admin.&gen. 338,519 197 331 250,238 179,601 
Net earnings._...--.-. $394,489 $94,358 $115,955 $382,491 
Extraord. exp.—Maint. 
of Oshkosh & Superior ” 
plants notinoper.,&c.  __.--- 252 2,406 3,085 
Deprec’n charges, &c_-_- 84,542 57,214 53,670 77,695 
Net surplus for year_. $309,947 $36 ,892 $59,878 $301,711 
DIES ccna rkicaes  " Mebene . . oahee (3 %)90,000(6 %)180,000 
Balance, sur. or def__sur.$309,947 sur.$36,892 def.$30,122sur.$121,711 
The total surplus June 30 1917 was $782,428, after deducting $350,000 


reduction of patents and good-will account. 


BALANCE SHEET. 
Assets— "ne 30°17. Dec.31°15.|  Ltabttities— J’ne 30°17. Dec. 31°15. 


Property - .*$2,429,898 $2,318,736; Capital stock....$3,000,000 $3,000,000 


Pat'ts, g’d-will,&c. 200,000 550,000 | Notes payable_--_-_ 100,000 <<a««< 

Investments ___.-. 5,150 5,150 | Accounts payable_ 42,604 78,103 

a cee 76,605 28,524} Pay-roll, St. Paul 

Notes & accts. rec. 271,366 179,621| &grassdept.,éc. -.--- 8,634 

Due from Prairie Div. ace’t (bal.)_- 497 497 
Grass Fur. Co | oes |Res. for Fed. in- 

Manufac’d  prod- | come taxes, &c_ ae «uwane 
ucts (cost) s 575,417 463,672 | Deprec’n reserve. 138,790 79,637 

Material and sup- | Conting. reserve-- 22,500 20,000 
plies (cost)____- 512,642 468,614) Grass, &c., res’ves 33,587 10,524 

Miscellaneous.... ------ 5,559 | Profit and loss_--_- 782,428 822,481 
Total .........$4,129,784 $4,019,877| Total ......... $4,129,784 $4,019,877 


* Includes St. Paul plant, $777,211; land at Oshkosh, $1,950; Minne- 
sota Transfer plant, $160,571; grass dept., $1,477,777; furniture and fix- 
tures, $9,289, and auto truck, $3,100. 

Note.—The increase in St. Paul plant account since Dec. 31 1915 of 
$31,218 is due to additions to buildings and machinery, and the decreases 
in Minnesota Transfer plant account of $1,701 and in grass department 
account of $7,086 are due to sales of machinery and land not reguired by 
the company. Patents and good-will account was reduced by $350,000, 
charged to surplus. The liability of notes payable of $100,000 was in- 
curred for the purpose of paying off a mortgage on grass lands of similar 
amount, thereby effecting a considerable reduction in interest.—V. 102, p.- 


‘ 
International Coal & Coke Co., Ltd. 

(13th Annual Report—Year ending Dec. 31 1916.) 
Pres. A. C. Flumerfelt, Feb. 15, says in substance: 
During the year a profit of $48,230 was earned from operations. There 

was $23,246 spent on repairs and renewals to plant and equipment and 
$9,415 on rock falls, rock tunnels, ventilation and other extraordinary 
items. The sum of $8,756 was expended on coal lands, development and 
plant. ‘To provide for depletion and depreciation, $47,699 was transferred 
from profit and loss to reserves, leaving $70,532 at the credit of profit and 
loss account, increasing the reserves account to $616,753. 

Considering the conditions under which the mine was operated, and 
taking into account the improvements made to the property, the result of 
the year’s operations must be considered satisfactory. ‘The mine was 
operated 293 days and employed on an average 290 men. UR 

The physical condition of the property is good, and while war conditions 
are interfering seriously with labor, rendering it exceedingly difficult to 
operate, we have reason to look hopefully forward. 


INCOME ACCOUNT FOR CALENDAR YEARS. 











Calendar Profit for Dividends To Surp. Balance, Previous Total 

Year— Year. Paid. Account. Sur. or Def. Surplus. Surplus. 
0 ee AS ORO 2 ees. sur.$48,230*$70,001a$70,532 
cE Seas LOND 6 OO. se eae def. 4,329 79,670 75,341 
1914-------- 92841 (1%)$30,000 $60,000 sur. 2,841 76,829 79,670 
SUE Ria idanuas, 146,829 (4%)120,000 50,000 def. 23,171 100,000 76,829 

* After making miscellaneous deductions aggregating $5,340. 

a After deducting $47,699 depreciation, &c., reserve 

BALANCE SHEET DECEMBER 31. 
1916. 1915. | 1916. 1915. 

Asseis— $ | [Aabilities— $ $ 
Coal lands, rights & Capital stock ..---- 3,000,000 3,000,000 

development-_____ 3,164,250 3,159,513'Can.BankofComm. ------ 33,312 
Plant, RR., equip't, | Accounts payable... 16,210 5,264 

&c. (at cost)... 886,126 882,107! Pay-rolls...------- 27,953 10,460 
Timber rights______ 8,520 9,025 Royalty on coal min- 7,528 5,381 
Unexpired insurance. 1,366 1,393 | Unclaimed dividends 828 833 
Warehouse stock... 27,822 23,289 | Deferred credits---- 4,806 5,909 
Acc'tsreceiv'le,&c_. 72,656 59,483 Res’ve deplet’n coal 
Coal & coke on hand 5,051 6,641 lands, deprec., &c. 616,753 569,054 
CORR. coccccccccsee 17,410 2.693 | Profit and loss_--.-- 70,532 . 

OEE 438,590 438,590 

Total ........... 4,183,200 4,144,144/ Total .........-- 4,183,200 4,144,144 

—V. 102, p. 2339. 
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Saxon Motor Car Corporation, Detroit. 
(Balance Sheet as of June 30 1917.) 
President H. W. Ford, Aug. 31, wrote in substance: 


Under date of Aug. 6 a letter was sent to all stockholders giving informa- 
tion as to the situation the company had been forced into as a result of the 
slump in business following the entrance of the United States into the war. 

The bank and merchandise obligations as shown on the statement have 
been taken care of by an extension agreement under the plan for temporary 
financing which was mentioned in our letter of Aug. 6. i . 

n the letter of Aug. 6 we stated that sales conditions were improving 
and that we expected to show a steady improvement. I am glad to be able 
to report now that these expectations are being realized. Sales of cars at 
retail have been in good volume in July and August. 

Cash on Deposit, Outstanding Collection and Discounted Drafts. 
June 30. August 31. 

NS ee ee eee ee $196,826 $373,720 

Outstanding collection drafts 799,310 1 ,095,569 

Outstanding discounted drefts__........_.---- 1,072,403 239,543 
The above figures show a cash increase of $176,895, increase in collection 

drafts of $296,259 and a decrease of $832,861 in discounted drafts. From 

these figures it is apparent that Saxon dealers enjoyed a good trade in July 
and August and very generally cleaned up the congestion of cars on hand. 

This clearing up condition has manifested itself by increased orders at the 

factory for new shipments to dealers. The orders for shipment have im- 

proved steadily through July and August and have been received in much 

greater volume during the latter half of August than during the first half. 

Prospects for still further increase during Sept. and Oct. seem bright. 

A more complete detailed report will be made at the time of the stock- 
holders’ meeting Sept. 18. 

BALANCE SHEET JUNE 30. 

Assets— 

Land, buildings, machinery and equipment—New 
plant in course of construction: Land, $125,465; 
buildings, $572,644 (expenditures necessary to 
complete new plant estimated at $900,000)___~- ,109) 

Machinery and equipment in leased plants, $148,- 
990; factory cars and trucks, $52,565; total $201,- 
555; less reserve fur depreciation, $37 ,2 

Good-will, models and patent rights 

Inventories of materials, finished parts, finished 
cars and supplies on hand, on consignment and 
in transit, at or below cost 

Accounts receivable, ar accounts 
(secured as to $1,871,713 by drafts with bills of 
lading attached), $1,911,443; parts and sundry 
accounts, $161,180 2,072,624 

Miscellaneous investments 6,000 

196,825 

50,649 
NE os sie is ae ee keane id ata ed cane $12,339,361 $7,780,665 
Liabilities — 

Capital stock: Authorized and issued—60,000 
nea: Gr A $6,000,000 $6,000,000 

Notes payable: Direct bank loans, $1,650,000; 
other notes, $145,000 ,000) 

Customers’ drafts disc’ted with bills of lad. attached A0: 

Accts. payable, incl. accrued pay-rolls & interest... ¢ ,05C 

eS PEE ae ae ae ,852) 

Reserve for rebates to dealers, $85,000; reserve for 
Rs Ne a ta is ncaa g les len adit rls tab ave ie ad 

Reserve for contingencies 

Surplus (no provision has been made in respect of 
excess profits tax) 


1917. 1916. 


less ’ —Car 


Deferred charges to future operations: Prepaid in- 
surance premiums, &c 





Py e 


907 ,222 


9 
07: 

3 

7 


107,215 
100 ,000 


1,161,840 873 443 


OS SIRS OS AOD ONIN OES. $12,339,361 $7,780,665 
—V. 105. p. 1004, 394. 


Pittsburgh Coal Co. (of Pennsylvania). 
(Official Statement Dated July 10 1917.) 


The official statement made to the N. Y. Stock Exchange 
July 10, asking authority (granted July 11 1917) to list 
$36,000,000 6% Cumulative Pref. stock and $32,169,200 
common stock, on issuance in exchange for outstanding pref. 
and common stock of Pittsburgh Coal Co. (N. J.), respec- 
tively, in accordance with the plan in V. 102, p. 804, 1166, 
shows in substance: 

Organization.—Organized in Pennsylvania Jan. 12 1916 as a consolidation 
Dec. 24 1915 of former Pittsburgh Coal Co. of Penna. and the Monongahela 
River Consolidated Coal & Coke Co. (all of the capital stock of the former 
and nearly all of the stock of the latter being owned by the Pittsburgh Coal 
Co. of New Jersey). 

The following table shows the exchange of stock by which this merger 
was effected (on a $ for $ basis, pref. for pref. and common for common) 
and subsequent changes in the share capital ending in the present retire- 
ment of the stock of the New Jersey (holding) company in exchange for the 
stock of its Pennsylvania subsidiary (per plan in V. 102, p. 804, 1166): 
Piitsb. Coal Co. of Penna. 
New Common. New Pref. 

$30,600,000 
10,000 ,000 





Exchange of Stock (in 1916)— 
Old Pittsburgh Coal Co. of Penna 
Monongahela River Consol. Coal & Coke Co 





Total stock now authorized___..._..-.------.$40,000,000 
Manner in which distributed— 
Se I nn ee eo ah i en lea 
Returned to Pittsburgh Coal Co. of Penna 
To Pittsburgh Coal Co. of New Jersey 


$40,000,000 


$164,200 $750 
7,830,800 


32,000,000 
Amounts of Aforesaid Stock Now Exchangeable for Stock of Pitts. C. Co.of N. J. 
For $32,000,000 common of Pitts. Coal Co. of N. J $32,000,000 

For its $27 ,000,000 pref. (and 44.58 1-3%, or $12,- 

037 500 accumulated dividends to Jan. 1 1916)_-_(133 1-3%)$36,000,000 

Under this latter plan 97.07% of the pref. stock and 98.98% of the com- 
mon stock of the New Jersey company have been deposited. 

Stock Owned in Subsidiary Companies by Pittsburgh Coal Co. (Pennsylvania) , 

Incorporated. Par. Author’d. Issued. 
Am. Trimming Co.1912 Ohio $10,000 
Baton Rouge Coal 

& Tow’g Co.-__-_- 1907 La. 
Feder’| Supply Co.1900 Penna. 
Manown Mfg. Co.1895 Penna. 
Montour Coal Co.1914 Illinois 
Montour RR 1913 Penna. 
New Pitts.CoalCo.1886 Ohio 
Pitts.CoalCo.,Ltd.1906 Canada 
Pitts. Coal Co___.1915 Ohio 
Pitts.CoalCo.,Ull. 1905 Illinois 
Pitts.CoalCo.,Wis.1905 Wis. 
Pitts.C-D.&W. Co.1908 Minn. 
Pitts. C. Land Co.1915 Penna. 
Pitts. Fairport & 

& N.W.Dock Co.1889 Penna. 
Pitts. & C.S. RR.1871 Penna. 
Pt. Royal DockCo.1897 Ohio 50 15,000 7,500 Operating docks 
YoughioghenyCoal 

Co., Pittsburgh.1910 Penna. 100 10,000 10,000 10,000 Retail coal. 

All the outstanding stock of the above sub. cos. are owned except $9,100 Pitts- 
burgh & Castle Shannon RR. and $1,500 Montour RR. 

There have also been pledged with Union Trust Co. of Pittsburgh, trustee under 
mortgage of the Monongahela River Consol. Coal & Coke Co., the entire capital 
stock of each of the following companies, viz.: Elizabeth Marine Ways Co. (Penna.), 
$60,000; Huntington & St. Louis Towboat Co. (Ky.), $20,000; Monga Land Co. 
(Penna.), $5,000; Monongahela Saw & Planing Mill Co. (Penna.), $25,000; Ohio 
Valley Coal & Mining Co. (Ky.), $20,000; Pittsburgh Coal Co. of Ky., $50,000; of 


Owned. Business. 


$100 $10,000 Stevedore. 


$10,000 


100 
100 


50 ,000 
140,000 
100 25,000 
100 500,000 

50 1,500,000 
100 1,500,000 
100 100,000 
100 100,000 
100 25,000 
100 2,500,000 
100 500,000 

50 200,000 


50 500,000 
50 1,000,000 


50,000 


50,000 Retail coal, &c. 
140,000 


140,000 Supply stores. 
25,000 25,000 Fire clay mfg. 
500,000 50,000 Coal mining. 
1,500,000 1,498,500 Railroad 
1,500,000 1,500,000 Coal mining. 
100 ,000 1,000 do do 
100,000 100,000 Fueling vessels. 
25,000 25,000 do do 
1,000,000 1,000,000 Coal mining. 
500,000 500,000 Operating docks 
200,000 200,000 Coal lands. 
{ Car-unloading 
500,000 500,000 \ machine. 
481,400 472,300 Railroad 
7,500 





3,999,250 | 
36,0 00,00 | 





Tenn., $125,000, and of West Va., $25,000; Queen City Coal Co. (Cincinnati), 
$50,000; River Land Co., $5,000, and Valley Supply Co., $50,000. 

Pledged with the Union Trust Co. of Pittsburgh, trustee under mortgage of the 
Pittsburgh Coal-Dock & Wharf Co., the entire capital stock of the Northwestern 
Coal Ry., $100,000, and Soo River Coal Isle Co., $1,000. 


OUTSTANDING BONDS DEC. 31 1916 OF PITTSBURGH COAL CO. & SUB. COS. 


Pittsburgh Coal Co. (Pa.)— Auth- Out- call. 
xShaw Coal purchase Ist Jss’d. orized. standing. Price. 
M.s.f. bonds, guar. by 
Pitts. Coal Co. of N. J-._1910 Jan. 
xMidland Coal purchase 
3. f. bonds__......1912 May 15 1932 
8, gold bonds..1911 July 1 1931 
zahela Riv. Consol. 
10. Ist M. s.f. bds_1899 Oct. 
land Coal Co. lst M. 
8. f. bonds__ 


yPittsburg Sastle Chan- 
non RR. Ist M.s.f. bonds.1908 $10,000 yly. 
xMontour RR. lst M. s. f 
bonds, guar. by Pittsb. 
Coal Co. of Penna 1913 Feb. 
xMontour RR., series ‘‘A, 
equipt. trust bonds, guar. 
by Pittsb. Coal Co. (Pa.)_1916 
xPittsburgh Coal-Dock & 
Wh. Co. Ist M.s.f. bonds, 
guar. by Pitts.C.Co.(Pa.)1912 April 11937 5.4% 3,500,000 3,056,000 102% 
Northw. Coal Ry. lst M.bds1893 May 1 1923 5% 2,000,000 2,000 
l and 6% purchase mortgages given by the Pitts. Coal Co. 
a. when acquiring additional coal acreage and mature 
various dates to May 15 1921- 


Maturity. Rate. 


11935 5% $1,500,000 $1,096,000 102% 


1,200,000 
6,350,000 


10,000,000 


5 OF. 
v0 '/o 


5 869,000 10234 
5% 


5,658,000 100 
5,684,000 
80,000 


1 1949 6% 


1917-1921 5% 500,000 


5% 150,000 


11963 5% 2,750,000 


$40,000 yly. 5% 400,000 


136,720 
x Mortgage trustee is Union Trust Co. of Pittsburgh. y 
ist Co. of Pittsburgh is trustee. 
All of the above issues except the Monongahela River Consol. Coal & Coke Co. 
Ist M. 6s and Northwestern Coal Ry. Ist M. 5s are free of tax. 
_ The Montour RR. Ist M. 5s are callable (a) at 102 and int. on any 
interest date, the lowest numbers first, for a sinking rund to which $55,000 
is payable annually, (0) on or after Feb. 1 1924 all or part at 105 and int. 


The Safe Deposit & 


Pitisburgh Coal Co. (Pennsylvania Corporation). 

_Properiy.—The real property consists of 143,373 acres of unmined 
bituminous coal of the Pittsburgh vein and 55,758 acres of Freeport or 
second vein coal, owned in fee, and 335 acres controlled under lease. These 
reserves of coal are sufficient for about 60 years, mining at the average rate 
of the past five years. Also, 3,547 acres of surface land owned in fee. All 
of this property is situated in the counties of Allegheny, Fayette, Wash- 
ington and Westmoreland, Penna. 

The coal lands afford (a) high-grade steam and domestic coal, in demand 
as locomotive fuel and wherever steam'‘in large quantities is generated, as 
well as for domestic purposes; (b) high-grade gas coal for artificial gas- 
making purposes, both in public lighting plants and in gas producers in 
iron and steel plants and by-product coke ovens, producing maximum re- 
sults obtainable in yield of gas, coke, tar, ammonium sulphate and light 
oils from which benzol and toluol are distilled. it is also largely used as 
locomotive fuel and for steam and domestic purposes; (c) coking coal, also 
used for gas making and to some extent for domestic purposes. 

The coal of the Pittsburgh vein varies in thickness from 4 to 8 feet in the 
different fields. The average yield per acre approximates 8,000 tons. In 
chemical composition the averages of all mines are shown by analyses to be 
as follows: Volatile matter, 33 to 36%; fixed carbon, 58 to 60%; ash, 5.5 
to 7.5%; sulphur, .8 to 1.5%; calorific value B.T.U., 13,700 to 14,500. 


Bituminous Coal Mined from Properties of the Company in Pittsburgh District 
for Calendar Years (Tons of 2,000 lbs.). 

1900 (16 mo.) 23,780,878!1906 21,550,85211912 

1901 17 ,293 ,864 | 1907 22,456,959 

| Se 19,850,387 | 1908 17,390,877 

I sr ne ih 20,865,888 | 1909------_- 19,992,933 

1904 16,695,823 /}1910 22,328,079 15,858,800 

a 17,128,649 | 1911 21,808,439 | —_—__—— 

335,745,104 

Mines.—64 modern mining plants are operated, having a maximum daily 
capacity of about 100,000 tons of bituminous coal. In these operations 
17,000 employees are engaged, the major portion living in company houses, 
of which 5,200 are owned by it. There are used 230 electric locomotives, 
826 electric mining machines, 18,000 pit cars and 1,400 head of live stock. 

Of the 64 operating mines, 23 have individual power plants as part of 
mine equipment; 15 secure electric power from central power plants situated 
and furnishing power to mines. For remainder electric power is purchased 
from commercial power companies. 

River Transportation Department.—This department, with headquarters 
in Pittsburgh, operates steamboats, tugs, barges, dock and wharf landings 
for transporting coal from river mines of the company to the mills, fac- 
tories and local yards on the Monongahela, Allegheny and Ohio rivers in 
the Pittsburgh district, and to Southern agencies at Cincinnati, O.; Louis- 
ville, Ky.; Paducah, Ky.; Memphis, Tenn., and Baton Rouge. La.; also 
from the mine of the Ohio Valley Coal & Mining Co. at DeKoven, Ky., 
and in addition for the transportation of general merchandise of others. 


21,726,006 
22,692,194 


Coal and General Merchandise Transported 
1916. 1915. 
Total all tonnage_4,167,318 4,163,977 3,702,069 5,440,612 5,703,903 

In these operations 1,200 employees are engaged, using 44 river steam- 
boats, 4 tugs, 1 collier, 2 coal hoists, 943 coal barges and flats and other 
supplementary craft, all owned by the company. For the purpose of 
handling and harboring coal, thus shipped, eight landings are established 
in the Pittsburgh district and six at lower river points, viz.: 1 at Pt. Pleasant 
and 1 at Huntington, W. Va.; 1 at Cincin.; 1 at Louisville, and 2 at Cairo, Ill. 

Montour RR.—This railroad operates 514% miles of main track railroad 
(and 20.178 miles of siding and terminal yards) in Allegheny and Washing- 
ton counties, Pa, extending (a) from Montour Junction, Allegheny County, 
Pa.. on the N. Y. Central Lines, 46.043 miles to a point in Mifflin Town- 
ship where connection is made with the Union RR., which connects with the 
Bessemer & Lake Erie RR. of the U. 8. Steel Corp.; (b) from Groveton, 
Allegheny County, Pa., on the N. Y. Central Lines, to Moon Run, 5% m. 

The railroad, besides carrying passengers and other traffic, serves 8 oper- 
ating mines of the Pittsburgh Coal Co. and 2 operating mines owned by 
others. ‘T'wo additional mines owned by others are in process of develop- 
ment, making a total of 10 mines now shipping coal over the Montour RR. 
and 2 mines which will begin to make such shipments in the near future. 

Total Revenue Freight Carried by Montour Annually. 
7 Mos. 17. 1916. 1915. 1914. 1913. 
Freight carried, tons._1,232,706 2,830,901 2,582,059 1,941.260 1,727,334 

Other railroad properties owned or controlled are the Pittsburgh & Castle 
Shannon RR. and Northwestern Coal Ry. 

Lake Shipping Operations.—The Pittsburgh Coa] Co. (Ohio), Port Royal 
Dock Co., American Trimming Co. and Pittsburgh Fairport & Northwest- 
ern Dock Co., conduct the lake forwarding and vessel fueling business of 
the Pittsburgh Coal Co. (Penna.) with principal offices at Cleveland. Two 
lighters of a gross tonnage of 1,000 and 700 tons, respectively, owned by 
Pittsburgh Coal Co. (Ohio), are employed in the vessel fueling operations; 
no other lake craft are owned. 

Tons— 1916. | 1915. 1914. 1913. 1912. 
3,506,468 3,761,955 3,940,333 4,841,778 4,311,211 

519,733 418,199 326,608 442,339 445,875 

New Pittsburgh Coal Co., Columbus, O.—Owns in fee 6,880 acres of un- 
mined coal and 3,678 acres of surface, and operates under lease 245 acres of 
coal, all located in Athens and Perry counties, Ohio. Vein averages 6% 
ft. in thickness, and yields 8,000 tons per acre, furnishing a supply for about 
48 years at the present rate of mining. Aoout 1,500 employees, 35 mining 


by River Transportation Dept. 
1914. 1913. 1912. 


machines and 12 electric locomotives; owns 141 miners’ houses and con- 
ducts 3 generai merchandise stores. 

Production— 1916. 1915. 1914. 1913. 1912. 
Tonnage ----- bk Buia 1,202,920 840,421 554,312 1,072,873 1,414,642 

Montour Coal Co.—Incroporated in Illinois in 1914, taking over proper- 
ties of Illinois Collieries Co. acquired by Pittsburgh Coal Co. under fore- 
closure proceedings. Holdings, 21,000 acres of bituminous coal and 250 
acres of surface owned in fee; also 1,175 acres of bituminous coal controlled 
under lease, the properties being located in the counties of Macoupin, 
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Sangamon, Montgomery and Bond, Ill. There are 8 mines, only 3 of which 
located at Springfield, Girard and Virden, are opera Coal reserves 
sufficient to supply the operations of its existing mines for about 100 years. 
It is probable, however, that other mines will be opened and that the life 
of the property, as a whole, will not exceed 50 years. About 550 employees. 
1916. 1915. 9 Mos. ‘14. 
Tons produced 471,000 458,959 263 ,891 
The company's entire output is sold, together with Montour Coal Co., 
through Pittsburgh Coal Co. of Illinois to vessels at Chicago. It also 
operates two docks. 
Retail and Wholesale Coal Business of Subsidiary Companies. 
(All tn Tons.) 1916. 1915. 1914. 1913. 
Queen City Coal Co., Cincinnati 349,786 297,190 342,921 321,731 
Pitts. Coal Co., Louisville 143,264 137 ,683 116,155 162,875 
Pitts. Coal Co. of Ull., Chicago. 833.509 928,194 773,300 742,104 
Pitts. Coal Co., Memphis 49,759 47 ,696 34,404 29,819 
Baton Rouge Coal & Tow. Co- 23 ,023 19,089 25,246 
Northwest {Anthracite__...- 315,315 336,737 259,217 
Division. - \ Bituminous 1,814,246 1,618,222 1,573,704 1,876,258 
The northwestern division consists of the Pittsburgh Coal Co 
Pittsburgh Coal-Dock & Wharf Co., Pittsburgh Coal Co., Ltd., and North- 
western Coal Ry., which are under one management with offices at Minne- 
paolis, and forms the salesoutlet for that portion of the product of Pittsburgh 
Coal Co. marketed via Upper Great Lakes, and in addition thereto deal in 
anthracite and other coals purchased from eastern Pennsylvania and West 
Virginia operators. The territory served covers Michigan, Wisconsin, 
Minnesota, lowa,North Dakota, South Dakota, Nebraska, and in Canada, 
retail business in Minneapolis, St. Paul, Duluth, Superior and Winnipeg. 
Docks and Retail Yards.—The company owns, leases and operates through 
subsidiaries (1) docks in Duluth and Superior (a) owned 3 with a storage 
capacity of 1,927,000 tons and (b) leased 1 (in Gladstone, Mich.) with 
capacity of 175,000 tons. (2) Retail yards (a) owned (in Minneapolis, 
St. Paul, Duluth and Winnipeg) 7 with a storage capacity of 22,900 tons 
and (b) leased 10 (practically the same cities) ,storage capacity of 40,400 tons. 
Ohio Valley Coal & Mining Co., Pitisburgh, Pa.—Holdings located at 
DeKoven, Union Twp., Ky., on Ohio River. Owns in fee 2,360 acres 
bituminous coal , 193 acres surface and operates one mine. The vein of coal 
averages 6 ft. in thickness and yields 7 ,500 tons per acre, furnishing a supply 
for about 100 years at the rate of mining for last five years. 


Production— 1916. 1915. 1914. 1913. 
100,182 219,702 113,439 182,708 
PITTSBURGH COAL CO. OF N. J. INCOME ACCOUNT. 
Calendar Gross Sinking Depreciation Bond Preferred Balance, 
Years— Earnings. Funds, &c. Plants, &c. Interest. Dtvidends. Surplus. 
Year 1913__.$6,421,703 $1,555,089 $1,284,206 $856,139 $1,353,590 $1,372,679 
Year 1914... 4,201,070 810,076 1,204,240 815,696 1,353,590 
Yeat 1915... 4,219,837 841,318 1,132,509 592,486 1,353,590 
Year 1916... 5,592,799 976,595 1,087,623 384,654 1,350,897 j 
4@mos. 1917__ 3,650,280 312,559 374,468 126,828 675,000 2,161,425 


Total _._..$24,085,689 $4,495,637 $5,083,047 $2,775,804 $6,086,667 $5,644,534 

Note.—The stock of the Pittsburgh Coal Co. (Penna.) constituted the only asset 
of the Pittsburgh Coal Co. (N.J.), all of the stocks of the other sub. cos. of the Pitts- 
burgh Coal Co. group being owned by Pittsburgh Coal Co. (Penna.). 

Sinking fund, &c., include depletion of coal lands. 

Total dividends paid to public by Pittsburgh Coal Co. of N. J. and Monongahela 
River Consolidated Coal & Coke Co. (now merged) from 1900 to April 25 1917, 
both inclusive, $26,538,682. 

Dividends Patd (1) on Stock Held by Public (2) on Stock Held by N. J. Holding Co. 
(1) To Public: 1900-03. '04. '05. '06. '07. "08. 09. "10. °11. "12. '13.°14t0 July’17. 
ByPitts.C.Co..N.J.7yly.7 3% 0 0 O 0 56 & §&§ 5 5% yearly 
ByMonongahela 7 yly.1.541.94 4% 7 4% 0 2 4 7 7.35 

(2) To Pitts. CoaiCo.,N.J.: 

By Pittsb. Coal Co. (Penna.), April .'16 to July '17,3%% p. a. (in all, 5%%). 

Balance from Jan. 1 1916 now paid (3%%, plus 0.105 interest). 

By Monongahela (a total of $2,087,116) 

Note.—Readjustment and payment of accumulated dividends and interest has 
been aut'.orized by the directors of both companies and was effected in the month 
of July by the payment of $1 25 per share on the Pittsburgh Coal Co., N. J., pref. 
stock [then] outstanding, and $3 48 per share, being the balance of accumulated 
dividend and interest on the pref. stock of the Pittsburgh Coal Co. (of Penna.), 
payable at the time of issuance of the certificates of stock in the retirement of the 
certificates of deposit.” See aforesaid plan (V. 102, p. 804, 1166.) 

The recent issue to the public of $9,000,000 6% cumulative (and participating) 
pref. stock of the Pittsburgh Coal Co. (Penna.) in settlement of all the accumulated 
dividends on the $27,000,000 7% pref. stock of the Pittsburgh Coal Co. of N. J. 
coincidentally with the exchange of that stock in accordance with the plan just 
mentioned for the pref. stock of Pittsburgh Coal (Penna.), $ for $, is also treated 
as a 33 1-3 stock dividend. 


BALANCE SHEET OF N. J. (HOLDING) CO. (INCLUDINGS UB. CO.’S). 

[Cap. stock since exchanged for stock of Pitts. Coal Co. (Penna.) as above stated.) 

Apr.30°17. Dec. 31 '16.! Apr.30°17. Dec. 31 ‘16. 
$ $ 


| LAabilities— BS 
x79,438,673 80,016,763 Preferred stock. 32,000,000 32,000,000 
Treasury stock: |Common stock. 32,000,000 32,000,000 
Pref. stock... 5,000,000 5,000,000 Ist M. bonds(see 
Investments in Ry.&Ind.Sec.) 19,094,000 19,280,000 
stocks&bonds 3,071,526 2,743,261 | Mtges. payable_ 136,720 136,720 
Cash with trust. 1,011,173 628,078 | Adj. claims unp’d 136,926 
Pension fund in- | Pension fund_-_- 168,025 164,276 
vestments ... 169,381 2,492,735 
3,300,020 3,365,078 
1,034,778 
6,510,081 
5,109,087 


1912. 
408,699 
339,231 


1912. 
192,259 





Assets— 


169,381) Bills payable__-_ 913,923 
Merchandise - _ - 4,358,521 | Accts. payable. 3,027,572 
Accounts & bills Stock purch.sur. 1,034,778 
receivable __- 7,627,601 | Insur.,&c.,funds 275,029 372,273 
2,963,798 | Sales conting. fd 25,000 25,000 
Undiv’d earns... 14,797,968 12,636,543 


103,609,941 103,507,403| ‘Total 103 609,941 103,507,403 

x Properties owned April 30 1917, consisting of coal lands and real estate, less 
allowance for depletion of coal lands, $60,972,826; plants and equipments, less de- 
preciation, $18,465,847. 

Note.—There have been set aside on the books assets representing shares of stock 
of sub. cos. not owned by the Pittsburgh Coal Co. (of N. J.) or its subsidiaries. 

Directors (elected to serve until March 19 1918).—Jas. H. Beal, J. B. Finley, 
William Flinn, D. L. Gillespie, F. J. LeMoyne, J. D. Lyon, A. W. Mellon, George 
T. Oliver and Henry R. Rea, all of Pittsburgh, Pa.; John I. Bishop and W. G. War- 
den, both of Philadelphia, Pa.; J. C. Dysart, Hollidaysburg, Pa.; W. K. Field, 
Columbus, O.; Andrew J. Miller, N. Y. City, and M. H. Taylor, Erie, Pa. 

Officers —M. UH. Taylor, Erie, Pa., Chairman Board of Directors: W. K. Field, 
Columbus, O., Pres.; F. M. Wallace, Erie, Pa., J. P. Walsh, Cleveland, O., and J. 
A. Donaldson, Emsworth, Pa., V.-Pres'ts; F. J. LeMoyne, Pittsburgh, Pa., Sec.; 
Wm. Miller, Pittsburgh, Pa., Treas.; J. B. L. Hornberger, Pittsburgh, Pa., Comp- 
troller.—V. 105, p. 1003, 915, 825. 








GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Boca & Loyalton RR.—Sold.— 


The property of the Roberts Lumber Co. (whose bonds were pledged to 
secure the Boca & Loyalton RR. bonds) was sold at foreclosure sale on 
Sept. 7 to the Western Realty Co., who outbid E. H. Rollins & Sons. The 
latter bid $472.600, being an amount sufficient to pay the B. & L. RR. 
bondholders infull par and accrued int.—V. 103, p. 1209. 


Boston & Maine RR.— Wage Advance.— 

Officials of the company and representatives of the men in the mechani- 
cal department have arrived at an agreement by which the wages of the 
men are advanced 5 cents per hour, adding from $500,000 to $600,000 per 
annum to the company’s wage bill. An additional advance of 3 cents per 
hour for the men is left to arbitration. Compare V. 105, p. 996, 180. 

Brazil Railway.—Reorganization Plan.—The company 
has presented a plan of reorganization, dated July 18, which 
we summarize as below. The receiver estimates the mini- 


mum amount of new money required at once as about £800,- 








000, while further large amounts will be required from year 
to year. A French banking syndicate, it is announced, is 
prepared to subscribe for 21,060,000 frances of new Prior 
Lien Bonds at 95, which, with other sums expected to be 
available, should provide the sum named. 


Present senna Bond Issues, Share Capital, &c. 
First Mtge. 444% 60-year gold bonds of 1909 herein referred to 

as “International bonds’’ (incl. amount issued as Collateral, 

£2,843,000), Empire Trust Co., N. Y., £12 842,074 
4% Y, bonds of 1910, Equitable Trust Co., N. Y., trustee____Frs.86,500.000 
5% Convertible debentures, secured by trust deed, Aug. 1 1912, 

Glyn, Mills, Currie & Co., London, trustee £2 000.000 
6% notes 1913-1923, secured by trust deed May 15 1914, Union 

of London & Smiths Bank, Ltd., London, trustee Frs.146,033 ,000 
5% 50-year gold debentures of 1906, National Trust Co., Ltd 

Toronto, trustee 
6% cum. pref. stock (non-participating), par $100 a share--_--$15,263,800 
3% non-cum. pref. stock appr: dro men. 1f par $100 ashare___. 4,736,200 
Common stock ($40,000,000 authorized), par $100 a share____ 32,000,000 
Unfunded debts secured by collateral (secured creditors) $9,187,650 
Unsecured debts (unsecured creditors 1,249,205 

There are also contingent liabilities, principally on account of guarantees 
on behalf of and under working agreements with subsidiary companies. 

The company has defaulted in payment of int. or amort. of all bond issues. 


; ; Proposed New Bond Issues. 

Prior Lien Bonds (to provide new capital). Total aut. issue, 80,000,000 
French francs (or other currency), repayable at par at maturity in 1942, 
but after 1927 subject to re-purchase, below par, or to redemption at par 
and int., all or any part. ecured by a prior lien (first charge) upon all 
assets now owned or hereafter acquired with proceeds of the bonds, and all 
income and revenue thereof, without regard to any charge created for the 
benefit of any other bond issue now existing, but subject, however, to the 
rights of the present outstanding French series bonds and the rights of the 
convertible debentures. Interest rate not to exceed 6% per annum, payable 
semi-annually. 

(a) Prior Lien 6% bonds to be sold to French syndicate. Com- 

pany to pay all fiscal charges and all taxes, present or future 

(prin. or int.) in France or in any other country where 

issued, but not taxes levied against individual holders. nor, 

in more than one country on any bonds. Now issuable__Frs.21,060,000 

There will also be issued such further 6% Prior Lien bonds as may be 
required for settling the liabilities which exist in respect of arrears of taxes 
due the French Government. 

(b) Remaining Prior Lien Bonds to be issuable only when and as auth- 
orized as follows: (a) As to one-half of same by the Joint Committee; (b) 
as to the other half by ordinary resolutions of meetings of International 
bondholders, and 6% note-holders, and in addition thereto, with the 
approval of the representatives of the prior lien bonds on the Joint Com- 
mittee in case the income from the collaterals for preceding year is not 
equal to at least twice the amount required to pay one year's interest and 
taxes upon the bonds previously issued and those about to be issued. 

The French syndicate snall have a preferential right of subscription for 
two additional blocks of Prior Lien bonds of 5,000,000 francs each, to 
issued as decided by the Joint Committee and on terms decided by them. 
New Debentures to be created subject to approval by the committees of the 

holders of the International bonds, of the 6% notes, of the Convertible 

debentures, and of the Unsecured debentures. ,.To have a charge on the 
assets ranking after the respective charges for securing the International 
bonds, the Convertible debentures, and the 6% notes, and to bear interest 
out of surplus income at rate of 54% per annum at the maximum 
payable as proves in the plan. Principal payable by means of a pro- 
gressing sinking fund commencing from July 1 1922 in amounts calculated 
to redeem the wnole issue by July 1 1969. Issuable in French francs, 

gowns sterling and U. 8S. gold at £1 for Fr. 25.20 and $1 for Fr. 5.18). 

otal amount not to exceed $5,000,000 

To be applied only for the following purposes: (1) In exchange, par for 
par, for the present Unsecured debentures; and (2) in satisfaction. payment 
or adjustment of any existing indebtedness or liability of or claim against 
the company, liquidated or unliquidated, not otherwise provided for. 


Treatment of International Bonds, 6% Notes and Convertible Debentures. 

Interest upon each of said issues of bonds will be increased % of 1% and 
will, from due date of coupon last paid prior to the plan becoming effective, 
and to extent hereinafter mentioned, be variable and nun-cumulative; that 
is to say, the interest on each issue in respect of each year ending on Dec. 31 
shall be payable only in so far as the ‘‘net income’’ for such year from 
collaterals shall be sufficient to pay the same, after first paying interest 
on the Prior Lien bonds and advances to be made to the company to meet 
the expenses of the receivership, the expenses of the joint committee, &c. 

When such income has been suffcient in each of five consecutive years to 
pay one-half of the interest on any issue in full, such half of the interest on 
that issue becomes cumulative, and when such cumulative interest has been 
peid for five consecutive years and all cumulative arrears (if any) of such 
1alf have been paid, then that half again becomes a fixed obligation, pay- 
able in any event whether the income produced by the securities is sufficient 
to pay the same or not. In like manner the second half of the interest on 
each issue is made to depend on income and then by successive stages 
becomes cumulative and fixed. 

The date of the maturity of the Convertible debentures and the notes is 
extended until July 1 1969, the date upon which the International bonds 
are payable. Provision is also made for the redemption of all three issues by 
means of sinking funds out of the income produced by their respective col- 
laterals so far as such income is sufficient after meeting the interest and 
repayment of the aforesaid advances. The necessary amounts if not pur- 
chasable, to be called at par and interest. 

Therg shall be created in favor of the holders of the 6% notes and the 
International bonds a specific charge (subject to the charge to secure the 
prior lien bonds) upon all assets hereafter acquired by the company with 
the proceeds of the prior lien bonds and all assets obtained in substitution 
therefor, and the holders of the 6% notes and the International bonds 
shall be entitled to the benefit of such charge in the proportion of 31% for 
the notes and 69% for the bonds. : 

5% Convertible Debentures.—The Brazil Land, Cattle & Packing Co., 
whose bonds form the main security for this issue, is to be reorganized on 
lines agreed with the committee representing the Convertible Debenture 
holders so as to secure to them a large measure of control over the business 
of the Cattle Co., and to give them a participation which they do not now 
enjoy in the profits of that company. The Cattle Co. is to create Prior 
Lien bonds, and these Prior Lien bonds are to be purchased with part of the 

roceeds of tue Prior Lien bonds of the Brazil Railway Co., so that the 
atter's Prior Lien issue will to this extent be secured by a prior lien charge 
upon the assets of the Cattle Co. Pending the creation of the Prior Lien 
bonds of the Cattle Co., the shares and other interests of the Brazil Railway 
Co. in the Cattle Co. are to be transferred to the trustees for the ¢ ‘onvertible 
Debenture holders as additional security for such debentures. |The French 
banks will temporarily finance the Cattle Co. against receivers’ certificates. 

French Series Bonds.—Assenting holders of the present French series 
bonds will agree that no proceedings be taken to enforce the security of said 
bonds or otherwise against the company for any default with respect to the 
other bond issues, according to the plan, upon condition that interest and 
amortization upon their bonds shall be considered and treated as cumulative, 
so far as the income from these collaterals is insufficient to pay the same, 
subject to such interest becoming fixed as provided by the plan. If re- 
quested by the representative of tne French series on the Joint Committee, 
the company shall issue non-interest-bearing scrip in a form to be approved 
by the Joint Committee, to represent any interest not paid as aforesaid. 

Joint Committee of Bondholders.—This committee is to consist of represen- 
tatives of all the company’s bonds in certain proportions, including the new 
Prior Lien bonds, and is to have the right to control the election of a ma- 
jority of the directors until the interest on either the 6% notes or the Inter- 
national bonds (i. e., the 444 % Ist M. 60-Year Gold Bonds), has been paid 
in full for at least ten years. ft will also have under its control the income 
produced by the collateral for the various bond issues and is to apply the 
same in pormens of the interest and sinking fund upon the issues respec- 
tively. V. 105, p. 996, 715. 


Brooklyn Rapid Transit Co.—Zarnings.—The following 


is pronounced substantially correct: 

The earnings have been distinctly encouraging during the last two months. 
Naturally the company’s net is bigger in the summer than at any othe 
eason. At the same time it is a matter of considerable comfort to thei 
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vestor in Brooklyn Rapid Transit that net profits in each of the months 
July and August were equal to 1% on the stock. In other words, during 
these two months the company earned one-third of the entire year’s divi- 
dend of 6%. Should September be as good a month as it was in 1916 
it would not be surprising if by Oct. 1 the company had earned half of the 
year’s dividend. 

Gross earnings since the new fiscal year started have been making sub- 
stantial gains. During the two months to Aug. 31 the gain in gross was 
just a little short of $400,000, an increase of 7.6%. Of this gain $180,000 
came in August when the average daily gain was $6,000.—V. 105,p.996, 817. 


_Canadian Northern Ry.—Rails for France.—The ‘‘Cana- 
dian Railway & Marine World” of Aug. 1917 says: 


Rails Removed from Sidings and Yards.—Our June edition contained par- 
ticulars of about 300 miles of steel rails, with the necessary turnouts, angle 
bars, bolts, spikes and other track material, having been taken up from the 
National Transcontinental Ry., between Moncton, N. B., and Winnipeg, 
and shipped to France, for military railways. Of this, 98.2 miles were 
taken up from the N. T. R., between Moncton and Diamond Jct., 11.8 
miles east of Levis, Que., and 206.6 miles were taken up between Quebec 
and Winnipeg. These rails, &c., were not taken out of the main line, but 
out of sidings and divisional yards. About two-thirds of the rails lifted 
have been replaced by lighter rails. The balance have not been replaced, 
as the sidings and divisional yards were built to take care of a very large 
business anticipated in the future, and will not be required for some years. 

Removal of Main Line Road.—It was also mentioned that a request had 
been received by the Dominion Government for another 300 miles of rail. 

The track that has been, or is being taken up, is situated between Imrie, 
on the east. and about Resplendent, onthe west. Imrie,ontheG.T.P.R., 
is 865.6 miles west of Winnipeg, and Lobstick, the corresponding point on 
the C. N. R., is 906.4 miles west of Winnipeg. Resplendent, on the 
G.T.P.R.,is 1,073 miles west of Winnipeg, and on the Canadian Northern, 
1,117 miles west of Winnipeg. 

Remoral of Rails from 208 Miles of Road. 

Rails Removed or to be Removed. Miles. 
G.T.P.Ry..Imrie to ChipLake_ 
C.N.Ry.,Chip L.to Dandurand 
G.T.P.Ry.,Dandurand to near 

OGry POUSS. cone ccocanas *82 C.N. Ry. (to near Henry House) 

. N. Ry., near Henry House to 

oo ee Neh Saye 2 

. T. Pac. Ry., Geike to near 

Resplendent 29 


*TheG T. Pac. line, Pocahontas to Henry House, relaid with light rail 
will be used as branch to accommodate Jasper Park Coal Co. 

Sections of Road Affected.—Starting from the east at Imrie,G. T. P. R., 
rails are taken up to Chip Lake, 14.4 miles, and both G. T. P. R. and 

). N. R. trains run over C. N. R. tracks, between those points, a connec- 
tion having been built from the G. T. P. R. to the C. N. R. at Lobstick. 
From Chip Lake to Dandurand, 56.9 miles, the G. T. P. R. is used by both 
companies, the C. N. R. being abandoned for 59.8 miles between those 

oints. From Dandurand the C.N. R. track is utilized for both companies 
or about 80 miles, to near Henry House, the G. T. P. R. being abandoned, 
except from Pocahontas west to the new junction point with the C. N. R. 
The G. T. P. R. line between Pocahontas and the new junction point has 
been relaid with light rails, so as to maintain shipping facilities for the 
Jasper Park Coal Co.’s line at Pocahontas. From the point above men- 
tioned, near Henry House, G. T. P. R., track is used to Geikie, about 25 
miles, the C. N. R. being abandoned, and from Geikie, the C. N . is 
used for about 35 miles to about 2 miles east of Resplendent, from which 

oint both companies continue to use their own lines, the C R. to 

Jancouver, and the G. T. P. R. to Prince Rupert. 

Use of Canadian Northern Rails.—On any part of the C. N. R. lines 
abandoned rails are removed to the G. T. P. R. roadbed, to release G. T. P. 
R. rails, the reason being that the specifications in this requisition for 300 
miles of track are for rails and accessories precisely the same as were sup- 
plied under the first requisition, which was filled from the National Trans- 
continental Ry. TheC.N.R.andC. P. R. rails, while of the same weight 
and section, have different borings. 3 

All Industries Cared for.—By the use of the composite through line above 
outlined, all industries are taken care of, without having their siding 
accommodation lengthened, except for very short distances, with one 
exception, viz., the Jasper Park Coal Co., at Pocahontas, mile 1001. In 
this case light rails have been laid on the G. T. P. R. roadbed, to connect 
with the composite line at mile 1016. This means a temporary line of 15 
miles, and, as practically all shipments of coal from this mine are eastward, 
it means that it must be hauled back from mile 1016, in other words, an 
extra haul of 30 miles, which in one sense is considerable, but in another 
sense, when it is considered that most of the coal has to be hauled hundreds 
of miles, it is inconsiderable. 

It is hoped to overcome this difficulty by running a short trestle across 
Brule Lake, at about mile 1001, to make a connection with the composite 
line, which is on the other side of the lake, but it will not be possible to give 
this service until the rails are lifted and the work of getting the new line 
operated is completed. The Jasper Park Coal Co. will, therefore, have 
some temporary inconvenience in the extra haul.—V. 105, p. 996, 817. 


Cape Breton Elec. Co., Ltd., Sydney, N.S.—Earnings. 


Gross Net Interest Sinking Balance for 

s Earnings. Earnings. Charges. Fund. Divs.,&c. 
1916-17___..---$425,54: $172,486 $63 381 $15,360 $93,745 
381, 158,299 63,299 15,311 79,688 

—V. 102. p. 1718. 


Chicago City Ry.—Additional Bonds.— 
Application has been made to the Illinois P. U. Commission for authority 
o issue $2,000,000 additional Ist Mtge. 5% bonds.—V. 104, p. 1138. 


Chicago & Eastern Illinois RR.—Receiver’s Certificates. 

We are advised that of the $6,200,000 of receiver's certificates $200,000 
issued in respect of certain car trust obligations of the Evansville & Terre 
Haute RR., have been paid in full, but as yet no arrangement has been made 
for paying or refunding the remaining $6,000,000 certificates. At the time 
they became due, it was anticipated that a reorganization plan would be 
promulgated, and that the property would be sold early in August. This 
sale, however, has been postponed, and is now set for Nov. 71917. It is 
understood that the reorganization plan will provide for the payment of 
the principa! and unpaid interest on these certificates in cash. 

Reorganization Outlook.—Chicago ‘‘Herald”’ of Sept. 6 said: 

It is learned that the reorganization may not be perfected this year, as 
had at first been hoped. The sale of the road, which will be about the last 
step in the reorganization, has been postponed twice and is now scheduled 
to take place at Danville, Ul., Nov. 7. nterests in the road say it may be 
again postponed. E. K. Boisot, Pres. of the First Trust & Savings Bank 
of Chicago, and identified with the reorganization committee, says that the 
discussions 2re proceeding harmoniously between all interests, although it 
had been reported that the bondholders of the Chicago & Indiana Coal RR., 
a branch road, were dissatisfied with the part that had been allotted to them. 
The main uncertainty is said to be the time of levying an assessment, a 
more favorable money market being awaited. The earnings are declared 
by officials to be satisfactory, and its floating debt has been practically 
qeened up.—V. 105, p. 997, 497. 


Chicago Milwaukee & St. Paul Ry.—President.— 

President A. J. Earling is quoted as stating that H. E. Byram, Vice- 
Pres. of the Chicago Burlington & Quincy RR., has heen selected to suc- 
ceed him as President of the St. Paul. t is said the directors will meet 
Sept. 27 to make Mr. Byram President and Mr. Earling Chairman of the 
Board.—Y. 105, p. 908, 605, 388. 


Chicago Railways Co.—Additional Bonds.— 
This company has applied to the Illinois P. U. Commission for authority 


to issue $2,230,189 First Mtge. 5s, the proceeds to be used for improve- 
ments, &c.—V. 104, p. 2552. 


Chicago, Rock Island & Pacific Ry.—Assess, Etc.— 

Nathan L. Amster, chairman of the stockholders’ protective committee, 
in a statement issued this week said in substance: ‘‘We are arranging to 
send out about 1,400 checks te the stockholders, returning to them the 
amount of their voluntary contributions (amounting in the aggregate to 
$32,570) which they sent my committee to help defray its expenses during 
th epast two and half years.” 


{Insert by **Chronicle’’} 

Line to Be Used Jointly. Miles. 
14 C.N.Ry. to Chip Lake 14 
60 Gr. Tr. Pac. Ry. (to Dandurand) 71 


25 Gr. T. Pac. Ry. (to Geike) 25 


27 C.N. Ry. (to near Resplendent) 





Mr. Amster, as chairman of the executive committee of the Rock Island, 
on Sept. 13 issued a statement stating that ‘‘the proxies sent out by the 
officials of the company in the name of Messrs. Gorman, Shedd, Hayden 
and French were sent out without his knowledge or consent.””—V. 105, p. 


997, 817. 
Cities Service Co.—Sub. Company Rates.— 


See Knoxville Gas Co., Lebanon Gas & Fuel Co. and Lorain Coumty 
Electric Co. Elyria, Ohio, under Industrials below.—V. 105, p. 997. 


Colorado & Southern Ry.—Death of Vice-President.— 
Edward S. Koller, Vice-Pres. and General Manager, died in Denver 
Sept. 2.—V. 104, p. 2641. 


Commonwealth Power, Ry. & Lt. Co.—Sub. Co. Notes. 

See Consumers Power Co., under‘‘Indus.”’ below.—V. 105, p. 606, 493. 

Denver & Rio Grande RR.—Proposed Extensions, &c.— 
—At the annual meeting to be held Oct. 16 (see advertise- 
ment on another page) the shareholders will vote on the con- 
struction and acquisition of these lines: 


(a) From Cokedale, Colo., northerly to Gulnare, each in Las 
Animas County, about 

(b) From Ojo Caliente, in Taos County, New Mexico, northwest- 
erly to La Madera, in Rio Arriba County, N. M., about 


(c) — Helper, Utah, westerly to Rains, each in Carbon County, 
about 


15 miles 
4 miles 
7 miles 


5 miles 


to Duchesne; thence easterly to some point south of the Fort 

Duchesne Military Reservation; thence northeasterly to Vernal, 

in Uintah County, about 132 miles 
Also witha branch from the point south of Fort Duchesne Military 

Reservation easterly along the Duchesne River to a point near 

i s confluence with Green River at Ouray, in Uintah County abt. 25 mil’s 

See annual report on a previous page.—V. 105, p. 818, 606. 13% 


~ Duluth Street Ry.—Condemnation Abandoned.— er 
The proposal to condemn this company’s property has been abandoned 
on the agreement of the company to put in effect, beginning Jan. 1 1918, 
a five-cent fare and universal transfer throughout the city, thus eliminatin 
the double fare charged on the Morgan-Park line. The entire capital stock 
is owned by the Dul.-Superior Trac. Co.(V. 105, p. 180.)—V. 104, p. 1044. 


Duluth-Superior Traction Co.—Common Dividends 
Resumed.—A dividend of 1% has been declared on the $3,- 
500,000 common stock for the quarter ended Sept. 30 1917, 
payable Oct. 1 to holders of record Sept. 15. This is the 
first distribution on the common stock since July 1 1915, 
when a semi-ann. dividend of 1% was paid. 

See Duluth Street Ry. above.—V. 105, p. 180. 


Fitchburg RR.—New Bonds—To Rescind Issue of 1916.— 
The shareholders will vote Sept. 26 on (a) authorizing the issuance of 
not exceeding $3,700,000 bonds, the proceeds to be used to refund $2,609,- 
000 floating debt and provide for additions, betterments, &c., on the 
property under terms of lease to the Boston & Maine RR., and (b) to 


rescind the vote passed Sept. 27 1916, authorizing $3,300,000 bonds, none 
of which have been issued.—V. 104, p. 2117 


Fort Wayne & Northern Indiana Traction Co.—De- 
fault—Reorganization Proposed.—This company defaulted 
Sept. 1 upon the semi-annual interest payments then due 
on its own $1,059,000 5% bonds, due March 1 1931, and $1,- 
164,000 5-year 6% collateral notes due March 1 1919, and 
also on the $6,966,000 Fort Wayne & Wabash Valley 5s. 


Digest of Circular Signed by Secretary H. E. Vordermark, Fort 
Wayne, Aug. 29 1917. 

We regret that it will be necessary to reorganize the Fort Wayne & 
Northern Indiana Traction Co., and to reduce the bonded debt of it, and 
some of its constituent companies, particularly the Fort Wayne & Waba: 
Valley Traction Co. and the Lafayette & Logansport Traction Co. This 
situation we have strenuously endeavored to avoid. 

Since 1910 there has been a succession of unfortunate events affectin 
this property, notably: (a) In 1910 the Bluffton accident, with the loss o' 
42 lives and heavy consequent damages. (6) In 1913 a disastrous flood, 
destroying all the principal bridges and causing a reconstruction expense 
exceeding $200,000. (c) In 1915 the jitney activity in Fort Wayne, 
seriously affecting earnings. (d) In the same year a strike of the carmen, 
with boycott lasting seven months, entailing a loss in expenses and income 
of about $250,000. 

During the period described, large expenditures were necessarily made in 
developing and maintaining and protecting the property. The cost of 
removal of fixtures and of installations necessitated by the city’s competition 
has been estimated at $200,000, but, being made, they constituted a direct 
loss to your company. In the meantime, for several years the cost of oper- 
ation has been continually increasing. 

The gross and net earnings of the system have been as follows: 

1909. 1911. 3. 1915. 
Gross earnings. .$1,414,526 $1,605,782 $1,831,040 $1,654,605 $1 
Net earnings.._.. $592,803 $616,805 $%704,97: $583 ,912 
Fixed charges... $521,350 $500,964 $529,360 $582,555 


1916. 
»777 686 
$615,900 
$584,274 
Gross and Net Earnings ir the Six Months ending oe 30 1917. 

eb 


. 


Gross— Jan. Feb. Mar. April. ay. June. 
er $171,110 $160,900 $163,373 $159,856 $160,192 $162,609 
j 140,105 139,333 141,534 138,401 140,707 148,681 


c $59,216 $56,151 $45,612 $45,061 $44,832 $45,483 
1916 ________-- $50,493 $52,491 $50,165 $49,699 $47,707 $54,497 
The increased gross earnings have been more than exhausted by the in- 
creased cost of operation, and the reports for the last three months have 
shown continual deficits. The increased} cost of coal alone for six months 
as against 1916 was $84,369. Nevertheless, the rates for carrying passen- 
gers in the cities have been kept the same by law, and the interurbans, 
without regard to cost, have not been allowed an excess of 2 cents a mile 
yer passenger. Since 1904 the wages of the motormen and conductors 
oll been advanced six distinct times. The serious conditions were some- 
what evident in 1911, but the stockholders and those interested in the under- 
lying securities recognized that it would be possible, with improving cone 
ditions locally, to preserve this and avoid disaster. 

Default Sept. 1.—Circumstances, however, have been unfortunate, 
and it has been impossible during the last six months, in view of the pressure 
of current obligations arising from the expenses of the strike, and the 
increased cost of operating and maintaining the property, and because of 
large additional expenditures for improvements, imperatively required 
to provide the interest due Sept. 1 1917 upon the bonds and collateral trust 
notes of the Fort Wayne & Northern Indiana Traction Co., and upon the 
bonds of the Fort Wayne & Wabash Valley Traction Co. Nor could banking 
accommodations be made to secure the money necessary to meet such 
interest obligations and tide over the present emergency. 

Need of New Capital.—Inquiry by bankers into the situation has shown 
the necessity for some protective capital to provide for immediate improve- 
ment of the existing equipment and further extension of the power plant. 
Within the next two years there should be expended in new capital at least 
$1,400,000.. This money cannot be obtained except by a reduction of the 
fixed charges. 

Upon two occasions the stockholders and others interested have provided 
funds for the development or the property, and for the semi-annual 
interest upon its principal issue of bonds. While those principally inter- 
ested will co-operate in the proposed reorganization upon a basis of equity, 
to every bondholder and stockholder of the different classes, under such 

lan as may be defined, these gentlemen are unwilling, apart from others 
nterested, to take further serious financial responsibility, and a default 
in the payment of interest must therefore occur Sept. 1 upon the securities 
above named. All classes of securities upon this property have in market 
value materially declined, and the credit of the company has been so af- 
fected that no substantial temporary or permanent loans could be obtained . 
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Proposed Committee.—Your board, in order to conserve the best interests 
of all interested, and in an endeavor to avoid all expense possible, in the 
reorganization, will co-operate in the formation of a committee or com- 
mittees to consist of some or all of the following gentlemen, viz.: William 
A. Tucker, Jay Cooke, Percy M. Chandler, J. vering Jones, Randal 
Morgan, and such others, if any, as may be deemed expedient, who hav e 
or represent large interests in the company. They will forthwith ask for 
the deposit of securities by the different classes of security holders with 
authority to formulate a plan in the effort to give a safe and equitable con- 
sideration to every class of security holder. [The committee has not yet 
been fully organized. It is possible there will be a separate committee 
for the underlying bonds. 

Outstanding Capitalization of Present Company as of March 1 1917. 
(a) Capital Stock. Stock, common $4,000,000; pref. 6% .$2,500,- 

GOG; Giv. SCEID, -BDOUS Bi D000. cose scbvanceennsietetnida $6,575,000 
(b) Outstanding Funded Debt and Annual Interest Charge. 
Outstanding. Description. Int. Charges. 

$29,000 Ft. Wayne Tr. Co. 4%, due Oct. 11929. First lien 


in Ft. W. (except certain extensions, power station 
OG TRI eas BURN) 6 bdo wccaneoupeaceumntaces $1,160 

225,000 LaFayette St. Ry., due June 11923. First lien on all 
cy es TNE oo «5 ws der anes ae naan ae 12,375 

275,000 Wabash River Tr. Co. 5%, due Aug. 11931. First 
lien in Wabash and Peru and connecting interurbans__ 13,750 

3,500 i ag conga Ry. bonds. First lien on Logansport 

City lines. 

849.000 LaF. & Log. Tr. Co. 5%, due June 1 1936. First lien 
on interurban between LaFayette and Logansport__._. 42,450 

400,000 Ft. W. Marion & Bluffton 5%, due July11935. First 
OR 2, SRO OO TOONTO yo cipicn me ncn~ denne ae 20,000 

57,700 Ft. Wayne Power Co. 5%, due May 1 1937. First 
lien on canal, water rights and forebay, Ft. Wayne___ 2,885 

6,966,000 Ft. W. & Wab. Val. Tr. Co. 5%, due Mar. 1 1934. 

First lien on property of company subject to foregoing 

mortgages and also subject to a prior lien of the Ft. W. 

& Nor. Ind. Tr. Co. on the freight and terminal prop- 
erties in Ft. Wayne and other prop. by it after acquired 348,300 

1,059,000 Ft. W. & Nor. Ind. Tr. Co. 5%, due Mar. 1 1931. 

First lien on freight and passenger terminals in Ft. 

Wayne and other property there and elsewhere by it 

acquired and a lien on all property subject to the fore- 
OT SAO. 8. ne mein wie sia a la i el ert fags 52,950 

1,164,000 Ft. W. & Nor. Ind. Tr. Co. 6% notes, due Mar. 1 
1919. Secured by $1,941,000 bonds of last-named issue 69,840 
64,000 car trust certificates. First lien on specified cars____ 3,000 
32,000 bridge bonds. LaFayette bridge across Wabash River 1,440 
149,732 paving bonds. First lien on all prop. & franchises__- 7,902 
$11.278,902 Tote) interest charees........-ccamcsennececeer $576,052 


The floating obligations, including interest and contracts for which pro- 
vision must be promptly made, are approximately $600,000. A fortunate 
reorganization will depend upon the vigorous co-operative action of the 
different classes of security holders and improving local conditions. The 
reorganization will be proceeded with as rapidly as circumstances will per- 
mit. If possible, a receivership should be avoided. The general property 
is very valuable, and if litigation does not develop and the property and 
equities are preserved, little loss should ultimately fall upon the security 
holders. What is principally needed is an equitable reduction of fixed 
charges, so future capital can be assured. 

{A separate committee ; been "TY 
Valley Ry. bondholders : below. 


ed by the Ft. Wayne & Wabash 


I—V. 105. p. 909. 
Fort Wayne & Wabash Valley Traction Co. —Default. 
—Bondholders’ Protective Committee-—The following com- 
mittee has been formed to protect the interests of this com - 
pany’s Ist Mtge. 5% bonds. 
P. M. Chandler, Chairman; E. W. Clark of Philadelphia; C. 8 
Pittsburgh: and R. Lancaster Wethains, of Baltimore. J. K. 


Philadelphia is Secretary. 
ndiana Traction Co. above.—V. 92 


. Gray of 
Trimble, 
See Fort Wayne & No. I » p. 395. 
Gary & Interurban Ry.—Time for Deposits Extended.— 
The foreclosure sale of this company’s property will take place on Sept. 
18 1917, and it is the intention of the committee to buy the property in 
for the bondholders who have deposited with them. In order that all 
bondholders may continue to be interested in the property, the committee 
has extended the time for making deposits up to and including Sept. 17 
1917. Depositaries, New York Trust Co., N. Y. City, or Commonwealth 
Title Insurance & Trust Co., Phila., Pa. 


Angrormmately 90% of the bonds have already been deposited.—V. 105, 
dD. Be thn 


Hudson Bay Ry.—Construction.— 
The House of Commons at Ottawa on July 13 voted $3,000,000 on ac- 
count of construction of this railway from Pas to Port Nelson, Man., and 
for terminals and elevators. It is expected that the line will be completed 
to Port Nelson in November but will not be operated this year. Compare 
V. 105, p. 290. 


Iowa Central RR.—New Director.— 
F. M. Tompkins has been elected a director.—V. 93, p. 1668. 


Jackson Light & Traction Co.—Report.— 
See American Public Utilities Co. under ‘‘Annual Reports”’ 
“Chronicle,’’ page 995.—V. 103, p. 666. 


Kankakee & Urbana Traction Co.—New Officers.— 

C.L. Van Doren has been elected President to succeed Geo. M. Bennett. 
U. G. Fowler succeeds W. I. Saffell as Vice-Pres. Mr. Saffell continues 
as General Manager.—V. 99, p. 467. 


Lafayette & Logansport Traction Co.—Defauli—Reorg. 
y “r: 


See Ft. Wayne & No. Indiana Traction Co. aa 


Minneapolis & St. Louis RR.— Annual Meeting.—This 
company, having changed its fiscal year from June 30 to 
Dee. 31, has called a meeting of the shareholders to vote 
Oct. 2 1917 on changing the date of the annual meeting after 
the year 1917 from the first Tuesday in October in each year 
to the first Tuesday in May.—V. 104, p. 2224. 


Missouri Kansas & Texas Ry.—Receiver’s Reply to Alle- 
gations in Application for Co-Receiver.—Receiver Charles E. 
Schaff in his affidavit opposing the motion of Speyer & Co. 
for leave to file petition for appointment of an additional 
receiver, says In part (condensed): 

Reorganization Matters.—Affiant submits that a reading of the petition 
of coves & Co. shows that its main purpose is an at tempt to have the Court 
at this time express its opinion that the proposed plan of reorganization in 
course of preparation by Hallgarten & Co. and J. & W. Seligman & Co. 
is too conservative and will make more provision for cash for future require- 
ments than in the judgment of Speyer & Co. is necessary. 

Affiant submits that this is neither the time nor the place for the con- 
sideration of a plan which has not been made public nor for obtaining the 
consideration of such a question by an attack on the management of the 
affiant because affiant in his estimates of future earnings and of cash re- 
quirements has been conservative and prudent. 

Moreover, the receiver is not interested in the contention of petitioner 
that the present security holders can only be properly compensated by a 

lan that provides for fixed, rather than contingent, interest charges nor 
n the treatment which should be accorded holders of Two-Year notes and 
General Mortgage bonds under a plan of reorganization, nor can the affiant 

sapeny be attacked because his operation of the properties has not lent 
tself to the needs of junior security holders. 

o Part in Controversy.—Affiant denies that he has in any way partici- 
pated in any controversies as to (2) amount of money which Gana be ex- 
pended in the first two years after reorganization, or (b) prospective income 
of the property, both gross and net, in the year 1920. 


in last week's 


above.- p. 310. 











Estimated Earnings.—Affiant states that his estimate of gross earn 
for the year 1920 was based upon past experience and normal increases 
business under normal conditions, and is $1,200,000 greater than the esti- 
mate of Coverdale & Colpitts, and $1,700,000 smaller than that of Mr. 
Kendrick—not a very wide variation of estimated earnings for a period 
three years off, considering the conditions which existed at the time the 
estimates were made, and considering further the facts that the estimate of 
Coverdale & Colpitts was made in the fall of 1916, and that of Mr. Kendrick 
in Jan. 1917, and that of affiant in March 1917. ; 

The reason the receiver did not, and could not, adopt the estimate of 
Mr. Kendrick was due principally to the fact that Mr. Kendrick in pre- 
paring his estimate, while basing it upon the experience of ten years, over- 
looked the fact that during that period the mileage of the M. K. & T. lines 
was increased by about 800 miles, due to the acquisition of the Texas 
Central RR., Wichita Falls lines and Beaumont & Great Northern RR. 
Deducting from the 1915 earnings $2,492,000, representing earnings of 
those roads, leaves the earnings for the year 1915 only $30,406,758, or an 
.verage increase of only $1,050,000 per year from 1906 to 1915, instead of 
1.300.000 as estimated by Mr. Kendrick. ; 

’ Affiant further states, excepting for these facts, the estimates of Mr. 
Kendrick and his own would be substantially the same, and shows that 
affiant more nearly adopted the estimate of Mr. Kendrick than that of 
Coverdale & Colpitts. In this connection, affiant further states that 
estimates for the future, and especially for long periods in advance, as 
stated by Mr. Kendrick in his report,can, at best, be but approximations, 

Case of St. Louis & San Francisco.—In this connection affiant states that 
when the Frisco RR. was being organized, the plan of reorganization was 
partially based upon an estimate of earnings for a three-year period follow- 
ing the reorganization, and whereas said estimates of gross earnings of 
the Frisco Railway were, respectively, for the years 1914, 1915 and 1916, 
247,359,000, $48,650,000 and $49,950,000, the actual earnings for 1914 
were only $44,923,569, for 1915 $42,972,572, and for the year 1916 $48,- 
193.390, so that the earnings were overestimated for the year 1914 by 
$2,427,000, for the year 1915 by nearly $6,000,000, and for the year 1916 

y over $1,500,000, and excepting for the abnormal conditions which ex- 
isted during the past year would have been greatly overestimated for 1916. 

Estimate Made in Jan. 1915.—-When the Jan. 10 1915 estimate of earnings 

was prepared by the receiver suits were pending in the Federal Court of 





)klahoma by the various railroads contesting the 2-cent passenger fare 
then in effect, and it was the belief of all that 2 decision would be rendered 


in a short time, holding the 2-cent rate confiscatory and permitting the 
‘riers to reinstate the 3-cent fare. If that had been done, the intra- 
business of the road in Oklahoma alone would have been increased 
t $450,000 per year. That suit is still pending and undetermined, 
) t] cent is still in effect. The Chief Traffic Officer estimates 
» Inter-State Commerce Commission had granted the increases 
applied for that the earnings of the M. K. & T. would have been increased 
to an amount exceeding $1,000,000 per year, and if the Missouri and Kansas 
Cor i had the railroads the right to increase the 2-cent 
passenger rates in those States to 3 cents, increased earni imilar to those 
in Oklahoma would have resulted. The Inter-State Commis- 
sion had about that time granted the Eastern railroads a 5‘ ease, and 
it was the general belief that it would grant the We milar in- 
creases, but as stated. it did not. : 
In the spring of 1915 there was an unprecedented oil business on the lines 
of the company resulting from the development of Okiahoma oil fields, in 
the transportation of well and tank machinery and supplies, as well as the 
transportation of raw and manufactured products, but in the year imme- 
diately following its revenues from this source alone decreased by over 
$900,000. This resulted from the fact that the S$ a Fe Railway had 
entered the Cushing field, in which the M. K. & T. had had a practical] 
monopoly, and pipe lines were subsequently laid to Chicago and the Gulf. 
Referring to Speyer & Co.’s petition, wherein refer- 
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Estimate for 1920. ; r 
ence is made to affiant’s estimate for 1920, compared with results for 1915, 
as showing that the amount available for interest in 1920 will be only 
$152,750 in excess of what it actually was in 1915, not withstanding the ex- 
penditure of $16,000,000 in two years, affiant says that when consideration 
is given to the figures prepared by Coverdale & Colpitts, it will be seen that 
by including the arrears of maintenance and way and structures and de- 
ficiency in equipment depreciation and other legitimate charges with the 
results for 1915, the income from operation available for interest would 
have been $6,526,966, which figure, compared with affiant’s estimate for 
1920, $8,108,200, shows an increase in 1920 of $1,581,234, or nearly 10% 
on the proposed expenditure of $16,000,000. 

Mr. Kendrick’s Suggestions Fully Considered —Affiant's letter of March 10 
states fully his reasons for believing that while most of Mr. Kendrick’s 
methods and practices, when adopted, would result in the substantial sav- 
ings claimed (in and of themselves), yet these savings would not be reflected 
as net results in the 1920 income account because they would be more than 
offset by the increased costs of labor and material in other departments. 

The following methods and practices suggested by Mr. Kendrick had 
then, or have since, been adopted, viz.: (a) Reorganization of the freight 
loss and damage claim prevention bureau. (06) Installation of the drop 
truck system of freight handling. (c) Revision of the methods of handling 
package cars. (d) Reorganization of the personal injury claim prevention 
bureau. (e) Lengthened train schedules. (f) Reduction of passenger train 
miles and increase of the freight train load. (g) Reorganization of the 
motive power and car departments. (h) Enlargement of the tie treating 
plant and the organization for handling timber and ties. (7) Reorganiza- 
tion of the purchasing and stores department. (j) Creation of an organiza- 
tion to promote fuel economy. (k) Providing of track motor cars. 

Needs Following Reorganization.—Affiant further denies that any ques- 
tion has ever arisen as between himself and petitioners as to expending the 
sum of $16,000,000 on the property in the next two years. Affiant states 
that while Mr: Kendrick, in his report, estimates that the requirements 
for the two years immediately following reorganization would be $10,000,- 
000 his estimate for requirements in that period was $16,000,000. The 
difference here resulted principally from a difference of opinion as to the 
amount of rolling stock and motive power which should be purchased during 
that period, affiant being of the opinion that much more should be bought 
than Mr. Kendrick, and in this connection affiant states he is now short of 
sufficient rolling stock with which to handle the business offered. Com- 
pare V. 104, p. 1591, 656; V. 103, p. 1977; V. 105, p. 909. 


New York New Haven & Hartford RR.—Issuance ‘of 
Pref. Stock to Refund Maturing Notes—Proposal to Form 
Protective C The directors have in course of prepar- 
ation ar to be sent to the shareholders regarding the 
proposed issuance of $45,000,000 7% pref. stock, the proceeds 
of which will apply to the retirement of the $45,000,000 out- 
standing 5% Collateral Trust notes, due April 15 1918. 
Issuance of this pref. stock has already been approved by the 
Massachusetts and 


ym mittee .- 


: 1 
a e1reul 


Legislatures of Connecticut and now 
awaits similar action by the Legislature of Rhode Island. 


4 
ul 

y ° oan 1 —_ Le tae 
The shareholders will vote on authorizing the new stock issue 
at the annual meeting in October. 

The circular being arranged, it is understood, will give full information 
regarding the new pref. stock issue and the purposes for w hich the proceeds 
will be used. It is further understood that this communication will con- 
tain a comprehensive outline of the company's financial condition, and, it is 
stated, the stockholders will learn that the company is not only earning 
all its fixed charges, including interest on the maturing note issue, but also 
a surplus of several million dollars annually. On Tuesday of this week the 
market price of the company’s shares fell to a new low record figure of 214. 

Nathan L. Amster, of Boston, who, as Chairman of the stockholders 
protective committee ‘of the Chicago Rock Island & Pacific Ry. Co.,,took 
an active part in the recent successful reorganization of that company, has 
addressed a letter to the New Haven shareholders in which! he statesgthat 
at the request of a number of shareholders of the company he has consented 
to form a protective committee in the interests of the stockholders . Those 
desiring to co-operate in solving the company’s problems are aske to send 
Mr. Amster their names and addresses and a memorandum of their nolesnas. 
No call for deposits of stock is made at thegpresent time, but upon the 
completion of the formation of the committee, shareholders will be informed 
in this regard. 


(The Railway Investor's League, John Muir, President, is also seeking 


names of shareholders with a view to protecting the safety of their 
investment.] 


r te 
For latest of monthly earnings see V. 105, p. 990.—V. 105,fp.[910, 716. 
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New York State Rys.—Common Dividend Deferred.— 
Pres. Andrews in a letter to shareholders, Sept. 12, says: 


The directors determined to-day, in view of the present economic and 
financial conditions, that it would be more conservative and for the best 
interests of the company not to declare the quarterly dividend on the 
common stock usually payable Oct. 1. 

The earnings for the year 1917, applicable to dividends on the common 
stock, it is estimated will be approximately 4%. The high and increasing 
operating cost, and the impossibility of Gortowiie money at reasonable 
rates to finance the cost of necessary and needed improvements and equip- 
ments, makes it desirable to conserve the company’s resources in every 
way possible until the general situation improves. 

_ There has been paid on the common stock 3% during the year 1917.— 
V. 104, p. 555. 

North Carolina Public Service Co.—Plan—Annual 
Report.—Over 85% of the $3,322,900 capital stock has, we 
learn, been exchanged for new common and preferred stock 
on the basis below indicated. When the exchange is com- 
pleted the outstanding stock will consist of $1,500,000 com- 
mon and $500,000 preferred, while $500,000 additional pref- 
ferred will remain in the treasury. Pres. Chas. B. Hole 
in his recent report to shareholders says: 


At the annual! meeting of the stockholders [May 15], the necessary action 
was taken to reduce the present outstanding common stock to $1,500,000 
by the exchange pro rata of $500,000 preferred stock authorized for this 
purpose, said preferred stock to bear 4% dividend the first year, 5% the 
second year and 6% thereafter. Your proportionate stock holdings in 
the company will remain the same as at present. For example, the owners 
of 100 shares of the present common stock will receive in the exchange 15 
shares [plus fraction, in all 15.047 shares.—Ed.] of new preferred stock and 
45 shares [plus fraction, in all 45.141 shares.—Ed.] of common stock. 
Fractional scrip will be issued for all amounts under one share and arrange- 
ments will be made whereby owners of fractional amounts may buy or sell 
at a fixed price. This action will result in considerable saving to your 
company in State and Federal tax, and also bring the capitalization more 
in line with its earning capacity. Each stockholder, therefore, is requested 
upon receipt of this report to forward his or her stock to L. H. Hole, Secre- 
tary-Traesurer, North Carolina Public Service Co., 85 Cedar St., N. Y 
City, or general office of the company, Greensboro, N. C., for exchange 
as above indicated—V. 104, p. 2343. 


Oakland, Antioch & Eastern Ry.—Notes. 

The California RR. Commission has authorized the company to renew 
$435,853 short-term notes, part of which are secured by 715 bonds pledged. 
—V. 105, p. 819, 716. 


Old Colony RR.—Change Annual Meeting.— 

The stockholders will vote Sept. 25 on authorizing a change in the date 
of the annual meeting from Sept. to March and to require that a quorum 
shall consisé of the holders of not less than 50,000 shares.—V. 103, p. 1211. 


Pennsylvania RR.—Additional Bonds Listed.—The N. Y. 
Stock Exchange has authorized the listing of $60,000,000 
additional 4144°% Gen. Mtge. bonds, Series ‘‘A,’’ due June 1 
1965, on official notice of issuance in exchange for temporary 
receipts, making the total amount to be listed $125,000,000. 

Purposes for Which the Proceeds of These Bonds Are to Be Used. 

(1) Net additions and betterments to road owned, $27 .503.290; (2) 90% 
of net additions and betterments to equipment, $24,289,397; (3) 90% of 
maturing equipment trust obligations, $6,723,862; (4) redemption of bonds 
of South-West Pennsylvania Ry. (matured Feb. 1 1917), $862,000; and 
(5) acquisition of capital stock of the Harrisburg Portsmouth Mt. Joy & 
Lancaster RR., $2,472,120.—V. 105, p. 910, 819. 

Philadelphia Co.—Definitive Bonds, &c.—Sub. Co. Secur. 

The Consolidated Mortgage & Collateral Trust 5% gold bonds are now 
ready for delivery, in exchange for certificates of deposit, at the office of 
the depositary, or the agent for the depositary, which issued the certificates. 
See advertisement on a preceding page. 

See Duquesne Light Co. under’‘Industrials’’ below.—V. 105, p. 819, 290 


Pittsburgh Cincinnati Chicago & St. L. RR. 

The Farmers’ Loan & Trust Co., N. Y., as trustee, will receive tenders 
until Sept. 29 for the sale on Oct. 1 of Consolidated Mtge. bonds to the 
amount of $986,570 at not exceeding par and int.—V. 104, p. 2642. 


Pittsburgh & Lake Erie RR.—New Officers.— 

William M. Doulin, Asst. Treas., has been appointed Treasurer, suc- 
ons 7: i, eee deceased? J.S. McKibben succeeds Mr. Doulin. 
—vVv. 4,p. 1695. 


Pottstown & Phoenixville Ry.—First & Refunding Bonds 
Offered.—Fincke, Bangert & Co., Phila. and Boston, are 
offering at 871% and int. a block of this company’s First and 
Ref. M. 5% gold bonds, dated June 1912, due June 1942, 
but subject to redemption at 100 on any int. date on 60 days’ 
notice. The bankers report: 

Interest_is payable in gold J. & D. at the Norristown (Pa.) Trust Co., 
trustee. Denoms. $100, $200, $500 and $1,000 c*. Free of Penna. State 
tax and of norma! Federal income tax. 

Capitalization— 

First and Refunding Mortgage *3350,000 
Capital stock_- 500,000 500,000 

* Present issue, balance issuable under severe restrictions. 

The Company.—Chartered in Pa. in May 1911 to consolidate the Mont- 
omery & Chester Electric Ry. and the Pottstown Passenger Ry. Co., to 
uild a link connecting these lines, thus forming a through line between 

Pottstown and Phoenixville, covering a distance of about 21 miles, and 
serving a population of 50,000 people. ‘Towns served are Stowe, Potts- 
town, Sanatoga, Linfield, Royersford, Spring City and Phoenixville. A 
large part of the road runs over private right of way which is owned in fee 
simple. The territory is one of the most active mfg. centres in the U. 8. 

Leased Lines.—The Pottstown Passenger Ry. runs from Sanatoga Park 
through Pottstown to Stowe. This property is subject toa closed mortgage 
of $100,000 and a dividend of 8% is guaranteed on the capital stock of 
$100,000. (2) The Montgomery & Chester Electric Ry. runs from 
Phoenixville to Spring City, and is subject to a closed mortgage of $100,000. 
This company has $100,000 capital stock authorized and outstanding. 

Purpose of Issue.—The funds from bonds now offered are to reimburse 
the company for completing the line from Sanatoga to Spring City, includ- 
ing the bridge over the Schuylkill River. $200,000 of the total issue are 
reserved to pay off bonds of leased lines on maturity of same. 

Security.—(a) An absolute first mtge. on the line of railroad and private 
rights of way, running from Sanatoga Park to Linfield, five miles, and on 
the bridge to be built from Linfield across the Schuylkill River to the State 
Institution for Feeble Minded, adjacent to Spring City, where the road 
connects with its division running to Phoenixville. (b) Also a first mort- 
gage on new equipment, consisting of 13 steel double-truck cars, costing 
nearly $100,000, subject to an equipment trust of $35,000; and (c) a first 
mortgage on the leases of the Pottstown Passenger Ry. and of the Mont- 
gomery & Chester Electric Ry., both being for 999 years. The total cost 
of the physical property owned and on which these bonds are a first mort- 
gage is given as being $350,000. This is aside from franchise values, 
money spent on leased lines and value of leases. Replacement value of the 
property, based on costs prior to 1917, over $450,000. 

ranchises.—These are perpetual, with no burdensome restrictions. 

Earnings for the Years 1915 and 1916 and Eight Months of 1917. 
Year 1915. Year 1916.8 Mos.’ 
$88,904 7 
$40,876 
19,750 20,179 
NG, ne a nnn oe mmm maaan ee $13,045 $20,697 $18,942 


With the completion of the company’s bridge over the Schuylkill River 
above Spring City to Linfield, the earnings should be more than doubled. 


Tenders. 


Authorized. Outstanding. 


Net, after operating cost 
Interest and taxes 


, . 











A very conservative estimate of the first year’s business thereafter is as 
follows: Gross, $250,000; net, $100,000; fixed charges, $39,000. This is 
equivalent to 244 times interest charges.—V. 101, p. 924. 


Providence & Fall River (Elec.) Ry.—Sold.— 

This company’s property, a 12%-mile trolley system running through 
East Providence, Seekonk, Swansea and Rehoboth, Mass., and Warren, 

. I., was bought at auction Sept. 12 by Karl Andren Co. of Boston. 
It is stated that the road will be ‘‘junked"’ and rails and some of the other 
equipment shipped to Africa.—V. 101, p. 1014. 


San Francisco-Oakland Terminal Rys.—Earnings.— 
——Month of June —Years end. June 30— 
7 1916 1917. 6 


1917. . 1916. 
9,829 $343 ,963 $4,478,261 
y 286 ,900 3,329,375 


,568 

.261 $57,063 $1,148,886 
,510 94,507 1,016,308 
Balance, sur. or def__% sur.$6,751 def.$37,445 sur.$55,319 sur.$132,577 
—V. 105, p. 820, 717. axaiRaa 


Syracuse Lake’Shore & Northern" RR.—wNew Treasurer. 


_ Harry J. Clark has been appointed Treasurer and Asst. Gen. Mgr.— 
V. 104, p. 1801. __,. a _! 


Southern Railway.— Pref. Dividends Resumed—Report.— 
See ‘‘Annual Reports” on a preceding page.—V. 104, p. 1146, 1046. 


Tide Water Power Co., Wilmington, North Carolina. 
—Three-Year Bonds Offered.—John Nickerson Jr. is offering 
on a 7% basis $350,000 3-year 6% General Mtge. gold bonds, 
dated Aug. 1 1917, due Aug. 1 1920, but redeemable at 101 
and int. at any time on 60 days’ notice. 


Interest is payable F. & A. at New York, without deduction for the 
normal Federal income tax. Denom. $1,000c*. Trustee, Guaranty 
Trust Co. of N. Y. Tax-free in N. Y. State. 

Data from Company Officials, Engineers’ Report, &c., Aug. 1 1917. 
_ The Company .—Chartered Feb. 1907 and has acquired through construc- 
tion and purchase all the property used in furnishing electric light and 
power, gas and street railway service in Wilmington, N. C., and vicinity. 
In April 1917 acquired all the property of the Consolidated Rys., Light & 
Power Co., formerly controlled by stock ownership and leased. Population 
of territory served, 36,000. 
Capitalization— 
Common stock 
Preferred stock, 5% cumulative 
Tide Water Power Co. 1st 5s, 
Consolidated Rys. Lt. & Pow. Co. 1st 5s, 1932__- Closed 476,600 
Three-year General Mortgage 6s, 1920 _ 500,000 350,000 

Purpose of Issue.—To retire short-term notes and to provide additional 
working capital. 

Security.—A mortgage on the entire property, subject to $1,315,600 
prior liens. Escrow bonds may be issued only for additional physical 
property, improvements and betterments when earnings, available for 
interest on these bonds, are at least three times interest charges, including 

nds proposed. No prior lien bonds exceeding $200,000 and no new mort- 

equal or prior to this mortgage, will be created while these bonds are 
tanding and unpaid. 
Income Account for Calendar Year 1915-16 and 12 Mos. to June 30 1917. 

Years Ended— Dec. 31°15. Dec. 31°16. June 30°17. 
Gross earnings $440,596 $470,095 $489 ,904 
Net, after oper. expenses and taxes_-_ $175,426 $172,625 $185,118 
Bond interest (prior liens) 61,050 68,025 

$114,376 $117,093 

$21,000 

Gross operating revenue for the period ended June 30 1917 was derived, 

43.7% from electric light and power, 39.54% from electric railway and 
16.76% from gas. ‘ 

Diridends.—Preferred dividends at the annual rate of 5% were paid in 
1907 to 1912, incl., with 1% extra paid 1908 to 1912, incl. Dividends at 
the annual rate of 6% have been paid from 1913 to June 30 1917. A com- 
mon dividend of 4% in 1910 and of 3% in 1911 was paid in treasury pref. 
stock. A cash dividend of 3% was paid in 1911 and at the annual rate of 
7% to June 30 1917. < 

Property.—The power station is a modern brick and steel structure with 
a total capacity of 3,800 k.w. The electric distributing system extends 
throughout Wilmington, the towns along the suburban railway and Wrights- 
ville Beach. ‘Transmission is at 11,000 volts. Street-lighting equipment 
consists of nitrogen lamps operated under a 10-year contract with the 
city entered into in 1916. The gas plant has coal and water gas apparatus 
of 585,000 cu. ft. daily capacity, brick buildings and two two-lift holders 
of 270,000 cu. ft. capacity. 

Of the 29.28 miles of track in the railway system 68% are double tracked. 
A portion gives an interchange connection for freight with steam roads. 
The city equipment is pay-enter type. There are 36 passenger cars and 7 
freight and miscellaneous cars. A new car house and shop was built in 1916. 
The company owns and leases to the Atlantic Coast Line RR. 1.5 miles of 
track alone the water front. The company further owns (a) a large 
amusement pavilion and several cottages at Wrightsville Beach; (b) controls 
through stock ownership a hotel at the beach, and (c) owns a large audi- 
torium seating 2,000, together with three large tracts of improved real 
estate along the railway. 

Years 1909. 1913. 
Electric custo- 

mers 1,266 2,320 
Electric lamps 
(60 w. eq.) 
Valuation. 


Gross earnings 
Oper. exp. & taxes, &c_ 





Net earnings 
Interest charges 








Authorized. Outstanding. 
$600,000 $600,000 
600,000 595,900 
2,000,000 839,000 


3 


65,684 


$106,941 


1917.) 
|Motors (h.p.)- 
2,899! Gas customers. 
; |\Gas mains : 
19,262 41,255 50,308| Ranges__--- 1,072 1,65 
Value of property, as reported by engincers, is $2 700,06 
For additional data and previous offering see V. -V .104,p.2236. 


United Rys. Co. of St. Louis.— Deposit of Bonds.—The 
protective committee for the 4% First General Mortgage 
eold bonds, Breckenridge Jones, Chairman, is calling for the 
deposit of these bonds with the Jan, 1 1918 and subsequent 
coupons attached with the depositaries below named, un- 
der agreement dated July 91917. See adv. pages. 

‘or » of holders of First Gen. Mtge. bonds: Breckenridge Jones, 
Francis Jr., Allen G. Hoyt, A. H. S. Post, F. H. Ecker and 
ins. Depositaries for said bonds: Mississippi Valley Trust 

ouis: Farmers’ Loan & Trust Co. of N. Y.; Mercantile Trust ¢ e 

it Co.. Baltimore, and the Girard Trust Co., Phila. Compare V. 105, 

. 717, 390. 

United Rys. & Electric Co.— New Notes.— 

The stockholders on Sept. 11 ratified (a) the proposed issue of $3,000,000 
6% 5-year convertible gold notes recently offered by a banking syndicate 
headed by Alexander Brown & Sons, and (b) the increase in authorized 
capital stock from 480,000 to 700,000 shares, the new stock to provide for 
the conversion of the notes.—V. 105, p. 910, 820. 


Webbers Falls RR.—Road Being Junked. 

A press dispatch from Muskogee, Okla., of Sept. 5 says that this road, 
which runs from Warner to Webbers Falls, 10 miles, has been sold to local 
junkmen, who are tearing up the track and claim they have sold the steer 
and equipment to the French Government for $35,000. In the meantime 
various creditors of the road are filing suit to collect claims against it. It 
is said that all claims can be met and the present owners still have a profit. 

(The company has 2 locomotives, 1 freight and 3 passenger Cars, and 
has been operating three trains each way daily. On Dec. 31 1916 had 
under construction line from Warner to Checotah. 15 miles.] wa 


West End St. Ry.—Notes Sold.—R. L. Day & Co.,’ and 
Merrill Oldham & Co., Boston, have sold at 106% and int. 
$570,000 7% 30-yr. debenture bonds dated Sept. 1 1917, due 
Sept. 1 1947, int. payable M. & S.—V. 105, p. 499, 291. 
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Wisconsin-Minnesota Light & Power Co.—Rates, &c.— 
This company has received authorization from the Wisconsin P. U. Com- 
mission for an increase in gas rates of ten cents per 1,000 cubic feet. 


See American Public Utilities Co. under ‘‘Annual Reports” in last week's 


American Brake Shoe & Foundry Co.—FE£rztra Divi- 
dend.—An extra dividend of 1% was declared on the $5,000,- 
000 pref. stock in addition to the fourth installment of 2% 
on the 
Sept. 29 to holders of record at 3 p. m. Sept. 21. 
dividends were: 
Divos.— ‘04. '05. '06. 
Com .% 2 4 
Pref_._% 

On Dec 


Previous 


1907. ’08. ‘09. '10-"12. °13-"15. °16. 
4&lext.4% 5 7y'ly. ] 


\  : Famer 
- 7 yearly-————_--——_ 8 y'ly. 12 
30 1916 2% extra was paid on pref. shares; 1917, 
on June 30 1917 with regular 2%, 1% cash, 5% 
also 1% direct to Red Cross. 

We are advised that only about $469,000 of this company’s Ist Mtge. 
bonds of 1902 are now outstanding, the remainder having been retired at 
par or held in treasury.—V. 105, p. 717, 74. 


American Car & Foundry Co.—Government Orders.— 
The company is not at liberty to confirm this report: 

The American Car & Foundry Co., which has already closed contracts 
with the U.S. Government for about 10,000 artillery vehicles, this including 
the limbers and caissons for field pieces, is understood to have closed an 
additional order for 6,500. The new order is said to involve about $6,- 
000,000. The company is also making shells for the Government at its 
plant at Berwick, Pa.—V. 105, p. 999, 821, 69. 


American Gas Co.—Sub. Company Bonds.— 
See Citizens Gas & Electric Co. below.—V. 105, p. 911, 717. 


American International Corp.—Order for 200 Ships.— 

Press dispatches state that this corporation, which will build alarge ship- 
building yard at Hog Island in the Delaware River, has closed a contract 
with the Senevanner Fleet Corp., for 200 ships, to be builtat the new yard. 

It is understood that the Government assumes all risks and guarantees 
all expenses, the company being paid for its administration and operation 
on a fee basis, the fee fluctuating between certain limits depending on 
construction costs.—V. 105, p. 999, 911. 


American Pneumatic Service Co.—Earnings.— 

Siz Months ending June 30— 1917. 1916. Increase. 
Net after bond interest $244,403 $171,326 $73,077 or 42% 
—V. 105, p. 182, 74. 


American Public Utilities Co.—Sub. Co. Rates.— 

See La Crosse (Wisc.) Gas & Electric Co., Merchants Heat & Light Co. 
of Indianapolis below and Wisconsin-Minnesota Light & Power Co. under 
“‘Railroads'’ above.—V. 105, p. 995, 911. 


American Pulley Co., Phila.—Stock Increase.— 
The shareholders will vote Nov. 7 on ratifying the proposed increase in 
capital stock from $750,000 to $1,000,000. 


American Telephone & Telegraph Co.—Tenders.— 

The Old Colony Trust Co., Boston, having on hand $800,000, will receive 
tenders until Sept. 25 for the sale of 30-year 5% collateral trust gold bonds 
(outstanding, $80,000,000), due Dec. 1 1946.—V. 105, p. 182. 


American Tobacco Co.—Larnings.—The following is 
officially confirmed: * 

The sales for the month of Aug. 1917 were in excess of $7,500,000, an 
increase of about $700,000 over Aug. 1916. In figuring net the company 
has made an unusually liberal allowance for the extra war taxes. 

The company proper is believed to be practically assured of sales in 
excess of $50,000,000 in the current year. The previous high record was 
570 008 Aes last year, which compared with $64,710,287 for 1915 and 

39,339,083 in 1914. For the six months ended June 30 sales amounted 
to $42,000,000, as compared with slightly less than $32,000,000 for the 
first half of 1916. This is a gain of about 30%. 

If various subsidiaries are included the business in 1917 should aggregate 
$130,000,000, contrasting in 1916 with $100,000,000 and in 1915 with 
$99,000,000. 

The net gain compares favorably with the increase in gross. For the 
first seven months of the year (August earnings are not yet available) the 
company earned about $26 a share on the common stock after preferred 
dividend, against $22 a share in 1916 and $20 05 a share in 1915. This 
increase takes into consideration the extra allowance from Jan. 1 last for 
all extra war taxes. 

The company 6 new cigarette brand ‘‘Lucky Strike,’’ is now selling at 
the rate of about 10,000,000 a day. This brand was only put on the 
market last February.—V. 105, p. 608. 


American Utilities Co., Philadelphia.—EZarnings.— 

Years Divs., &c., Net Interest Pref.Divs. Balance, 

ending— Rec'd. Income. (7%). Sur .orDef. 
July 31 1917_---$54,470 $42,165 7.6 $42 ,00 def .$7 ,507 
Jan. 31 1916__-_158,077 145,830 7 499 42,000 sur.96 331 

The total accumulated surplus July 31 1917 was $101,498, after adding 
$54,257 profit from sales of securities and deducting $16,331 reserve for 
contingencies.—V. 98, p. 1247. 


Bethlehem Steel Corp.— Stock Increase Ratified—Meeting 
Adjourned until Sept. 18.—The shareholders on Sept. 14 
ratified the proposed increase in capital stock from $95,000,- 
000 to $135,000,000. 

The meeting has been adjourned until Sept. 18. 

C. H. Venner has brought one of his many suits to hinder 
the carrying out of the plan.—V. 105, p. 999, 911. 


Brier Hill Steel Co., Youngstown, O.—Ezira Dividend. 

An extra dividend of 34% has been declared on the common stock in 
addition to the regular quarterly dividend of 1%% on the common and 
134 % on the pref. stocks, all payable Oct. 1 to holders of record Sept. 20. 
In July last 5% extra was paid.—V. 105, p. 609. 


Brooklyn & New York Ferry Co.—Sold.— 

This company’s property was sold at public auction on Sept. 
$376,800 to Chas. E. Hotchkiss of Davies Auerbach & Correll, 2 
acting for aclient. See V. 105, p. 821, 609. 


Butte & Superior Mining (Copper) Co.—Decision.— 
See Minerals Separation Co. below.—V. 105, p. 1000, 822. 


Canada Cement Co., Ltd.—Tenders.— 

The Royal Trust Co., Montreal, as trustee, having on hand $204,543, 
wil receive tenders until Sept. 15 for the sale of 6 % First Mtge. gold bonds, 
dated Oct. 1 1909, to absorb that amount. At last accounts the outstand- 
ing amount was $7 ,257,613.—V. 104, p. 865. 


Canadian Locomotive Co., Kingston, 

June 30 Years— 1916-17. 
Operating profits 21,254 
Interest, depreciation, &c 0,000 
Preferred dividends (7% 105,000 


__ 1917. 
44 Z 1 34 
Text 
r Mar. 2%, and 
in U. 8. Liberty bonds, 


Pd 


12 for 
as Bes 


Ont.—Earnings. 
1915-16. 1914-15. 
$574,211 

307.691 

105,000 





Balance, surplus or deficit 
—VvV. 105, D. B91. 
Canadian Cottons, Ltd.—U. S. Government Order.— 


A press dispatch from Montreal dated Sept. 13 says that the U. 8S. 
@overnment, through the Canadian Government, has placed with the com- 


pref. and 134% on the common stock, payable | 








pany an order for 2,000,000 yards of khaki shelter tent duck cloth, valued 
at over $700,000.—V. 105, p. 285. 


Central Commercial Co.—First Lien Equipment Gold 
Notes Offered.—Taylor, Ewart & Co., Chicago, are offering 
an issue of $225,000 of this company’s First Lien 6% Equip- 
ment gold notes, guaranteed, both principal and interest, by 

E r 
endorsement of F. C. Lowrey, dated July 1 1917, maturing 
serially. A circular shows: 

Interest is payable Q.-J. at the office of the Union Trus 
Chicago, without deduction of normal Federal income tax. Denom. $500 

nd $1,000 each. Maturities, $8,000 Oct. 1 1917, and $7,000 Q.-J. Jan. 1 
1918 to July 1 1925, inclusive. 
Organization.—Incorp. in Illinois in 1894 with a cash capital of $10,000. 
In addition to having paid large dividends, the present earned capital and 
irplus is over $350,000. The company is a distributor of naval stores, 
petroleum products and liquid chemicals. It has had a steadily growing 
business since organization and is said to maintain among its clientele 
e industrial concerns in the United States and Canada. The company 
ll use the major portion of the cars in its fuel oil and gasoline service. 
ie remaining portion is on rental at $900 per year. 
Security.—These Equipment Trust 6% certificates are issued by the 
Union Trust Co., Chicago, trustee, and are secured by 100 all-steel tank 
cars of modern construction. The equipment is leased by the Union Trust 
Co. to the company, clear and unencumbered, for the benefit of the certifi- 
cate holders until all of the certificates have been paid. Based on the pres- 
ent cost of new tank cars of the same type and material, the value of the 
equipment securing the certificates, after making full ellowance for accrued 
depreciation, has been appraised at more than $350,000, or about 55% in 
excess of the totalissue. The payment, quarterly, of maturing certificates, 
at the rate of 124%% per annum, will rapidly increase this unusually large 
equity. Compare V. 105, p. 1000. 


Central Petroleum Co.—Bond Call.— 

One hundred and twelve 6% Ist mtge. coll. gold bonds (outstanding, 
%240,000) of $1,000 each, and 80 bonds of $100 each, aggregating $120,000, 
have been called for payment at par and interest, on Oct. 1, at Bankers 
Trust Co., N. Y.—V. 103, p. 1033. 


Co., trustee, 


TI 


Chalmers Motor Corporation, N. Y.—Plan Approved.— 
The shareholders at their meeting on Sept. 10 duly approved 
the carrying out of the planin V. 105, p. 912, by authorizing— 

(1) A proposed increase of its capital stock from $3,000,000, consisting 
of 600,000 shares without any nominal or par value, to $7,060,000, to con- 
sist of 532,000 shares without any nominal or par value, and 44,000 shares 
with a preference as to principal of $100 each, and as to dividends of $8 
per share per annum, and the issuance and disposition of such stock; (2) the 
leasing of the plant and assets of Chalmers Motor Co. to Maxwell Motor 
Co., Inc., for a term of 5 years; and (3) the issuance by the Chalmers Motor 
Co. of $3,150,000 First Mtge. 6% Five-Year Gold Notes, secured by its real 
estate, plant and fixed assets.—V. 105, p. 912. 


Chile Copper Co.—Copper Production (in Lbs.).— 


1917—August— 1916. Increase. 1917—8 Mos.—1916. Increase. 
8,036,000 3,020,000 5,016,000|59,204,000 26,318,385 32,885,615 
—V. 105, p. 1000, 610. 


Cincinnati & Suburban Bell Teleph. Co.—New Stock. 

This company has spewed to the Ohio P. U. Commission for authority 
to issue additional stock and the treasurer has been directed, upon receipt 
of authority from the Commission, to offer to the stockholders of record 
Oct. 15 1917 13,805 shares of the capital stock at par value ($50 per share), 
pro rata, in proportion of one share for each 12 shares held by them. Pay- 
ment to be made in full on or before Nov. 5 1917. No fractional shares 
will be issued, but all fractional shares arising from such allotment will be 
aggregated and sold, and the premium obtained will be divided among 
shareholders entitled to fractions pro rata to their respective fractions. 
—V. 102, p. 2079. 


Citizens Gas & Electric Co., Waterloo and Cedar 
Falls, Iowa.—Consolidated Mortgage Bonds Offered.—Bon- 
bright & Co. are offering, at par and int., an additional 
block of this company’s Consolidated Mtge.6% gold bonds, 
due Feb. 1 1931, guaranteed as to principal and interest, by 
endorsement by the American Gas Co. A circular shows: 


Capitalization— Authorized. Outstand’g. 
Capital stock (all owned by American Gas Co.)_--- $800,000 $800,000 
Consolidated Mortgage 6% bonds_.__.....------ *4 000,000 2,270,500 

* Reserved to retire underlying bonds, due 1926, $1,102,000; for exten- 
sions and improvements, $627,500. 

Earnings for Calendar Years as Officially Reported. 
sas of 1916. 1915. 
é $481,672 
$240,898 
3,037 





Total income 
Interest on underlying 5% bonds...-.--.---.-------- 
Interest on outstanding 6% bonds 


$260,070 $243,935 
55,632 55,673 
105,503 89,627 


Surplus $98,935 $98 635 


Data from Letter of Pres. M. W. Stroud, Philadelphia, April 9 1917. 

The Company.—Owns and operates a gas plant and a modern electrical 
station in Waterloo, and does the entire gas, electric lighting and power 
business in the city of Waterloo and the entire gas business in Cedar Falls, 
Iowa, serving a population of about 42,000. _ eet 

Property.—The electric station contains turbine generators, having a 
capacity of 5,250 k. v. a., developing 6,000 h. p., with complete steam plant 
to operate same. The gas plant has the necessary apparatus for sending 
out 2,500,000 cu. ft. of gas per day, and four gas holders with a combined 
capacity of 756,000 cu. ft. Buildings are all of brick and steel. The dis- 
tributing system consists of over 186 miles of gas mains and 231 miles of 
electrical lines, substations and underground distribution for business 
portion of the city. 


Statement of Growth of Business, Gas and Electric, as of Dec. 31. 
Years ended Dec. 31— 1905. 1914. 1916. 
Gas mains in use (miles) 186.2 
10,194 
11,095 





4 132.5 
2,131 9,358 
900 8,700 
Gas sold, cubic feet (year) 47,000,000 234,743,300 253,556,000 
Price of gas per 1,000 cubic feet (year) $135 $1to60c. $1 to 60c. 
Electric lines in use (miles) 85 170 231 
Electric meters in use 925 4,659 
Electric motors in use (horse power) - 56+ 5,876 
Electric light load, lamps of 50 watts 12,584 86,136 . 890 
Electricity sold h. w. h. (year) 988,550 4,790,179 6,310,432 
Price of electricity per k.w.h. net(yr.) 7c. to 15c. 5c. to lic. 5c. to lle. 
Directors.—William Carpender, N. Y.; L. A. Riley, Phila.; C. J. Carpen- 
der, New Brunswick, N. J.; Edward B. Smith, Phila.; John C. Lowry, 
Phila.; Morris W. Stroud, Phila.; John 8. Jenks, Phila.; Horace C. Jones, 
Conshohocken, Pa.; John §. Bioren, Phila.; Horatio G. Lloyd, Phila.; 
Walter H. Lippincott, Phila.; Morris W. Stroud Jr., Phila. For previous 
offering see V. 98, p. 1769. 


Citizens Telephone Co., Grand Rapids, Mich.—Bonds. 

Application has been made to the Michigan RR. Comm. for authority to 
issue $200,000 bonds, the proceeds to be used to purchase cable, &¢c.— 
V. 104, p. 666. 

Consumers Power Co.—Two-Year Notes.—Harris, Forbes 
& Co., N. Y.; Harris, Forbes & Co., Inc., Boston, and 
Harris Trust & Savings Bank, Chicago, E. W. Clark & 
Co. and Hodenpyl, Hardy & Co., some time since offered 
and sold, at a subscription price of 99 and interest, yield- 
ing over 614%, an issue of $2,000,000 Two-year,6 % Secured 
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gold notes dated July 1 1917, due July 1 1919, but callable 
on four weeks’ notice at 101 and interest prior to July 1 
1918, and at 100% and interest thereafter. 


Interest is + J. & J.in N. Y. or Chicago. 
Trustee, Ha rust & Savings Bank, Chicago. 
Digest of Letter of Pres. B. C. Cob 


Denom. $1 ,000c*. 


obb, Jackson, Mich., July 16 1917. 
he company, incorporated in Maine and duly admitted to do business 

in Michigan, owns water-power and steam-generating electric properties, 
supplying electricity for light and power in a large number of cities in Mich. 
Capitalization— Authorized. Outstanding. 
Com. stock (owned by Com. Pow., Ry. & Lt.Co.)_$12,000,000 $11,250,000 
Preferred stock 6% cumulative 10,000,000 10,000,000 
Two-year 6% secured notes due 1919 (thisissue)_. 4,000,000 2,000,000 
First Lien & Refunding 5s, due 1936 35,000,000 *16,748,000 
Divisional bonds (Closed mtgs.) 1,854,200 


* $2,667 ,000 additional bonds are deposited as security for the $2,000,000 
Two-year 6% secured notes. , 
Security.—These notes, in addition to being the direct obligations of the 
company, are secured by the pledge of $2,667,000, face value, of the First 
Lien & Refunding Mtge. 5% bonds. The remaining unissued notes may 
only be issued as additional First Lien & Refunding Mtge. bonds are 
pledged in the foregoing ratio. The First Lien & Refunding bonds are a 
direct first mortgage on properties having generating plants with a rated 
capacity of approximately 139,000 h. p. (including 64,000 h. p. under con- 
struction), and are also a first mortgage on very valuable undeveloped 
water rights, capable of large ultimate development. They are further 
secured by a mortgage on the remainder of the property, subject to the 
underlying divisional (closed) mortgage ponds, which aggregate less than 
10% of the total bonded debt. 
Earnings for the Past Four Calendar Years and Year ended June 30 1917. 
1913. 1914. 1915. 916. 1916-17. 
Gross earnings_-_$3,155,214 $3,415,403 $3,902,069 $4,747,201 $5,244,563 
Net earnings - -_- $1,440,658 $1,907,094 $2,265,503 $2,504,334 $2,459,947 
Annual interest on funded debt, including this issue 1,050,110 


UN ce ere eh on a ee ne et re! 

Management.—The company is under the management of Hodenpyl, 
Hardy & Co., Inc., and E. W. Clark & Co. For details of properties, &c., 
see V. 104, p. 2552. See also ‘‘Electric Railway Sec.,’’ p.45.—V. 105,p.610. 

Cosden & Co.— Securities of Constituent Companies Owned 
and Pledged.—The following stocks, bonds and notes are 
now pledged with the Central Trust Co., as trustee, securing 
the company’s issue of 15-year convertible Sinking Fund gold 
bonds, dated July 1 1917; authorized issue, $20,000,000, 
present issue (on retirement of all the old bonds and notes 
issued as below stated), $41,423,500: 
Securities Pledged under Trust Deed as of July 1 1917, per plan in V. 104, 
p. 2018, 2455. 

Cosden & Co. (Old Company)— Total Issue. 
OIE ee $5,752,870 
First mortgage convertible 6% gold bonds_----- 5,426,500 

Cosden Oil & Gas Co.— 

Common stock $6,919,415 

WENO HONE oii cncwancnncunesacencnacee SAID 

6% convertible gold notes 5,997 ,000 
See further particulars in V. 105, p. 1000, 822, 610, 392. 


Underwriting Syndicate Called Upon for Payment.— 
The banking syndicate which underwrote the issue of $6,400,000 common 
stock, par $10, on Sept. 11 received a call for payment for 60% of their 
articipation , 30% to be paid on Sept. 15 and the remaining 10% on Oct. 15. 
t is explained that there will be no distribution of the stock. The syndi- 
cate, it is said, will continue in existence until every share allotted to the 
participating members of the syndicate is sold. 


Initial and Extra Dividends.— 

An extra dividend of 4% has been declared on the stock in addition to 
the initial quarterly 2%, both payable Nov. 1 to holders of record Oct. 12. 
—V. 105, p. 1000, 822. 


(E. I.) du Pont de Nemours & Co., Wilmington, Del.— 
Stockholders Urged to Oppose Acquisition of Stock in Litigation 
as Likely to Weaken Management and Work Against Company’ s 
Best Interest— Increase in Assets, Earnings and Output 
Capacity under Present Regime.—In compliance with inter- 
locutory decree of the U.S. District Court, a meeting of the 
stockholders will be held in Wilmington on Oct. 10 1917, 
to vote upon the question whether the company shall take 
from P. S. du Pont and associates the stock purchased by 
them from Coleman du Pont (see V. 105, p. 822). 

In a circular dated at Wilmington on Aug. 30, Vice-Presi- 
dents H. M. Barksdale, J. A. Haskell and C. L. Patterson 
strongly deprecate the acquisition of the stock in question, 
saying in substance: 


Proxies Sought in Opposition to Acquisition.—The undersigned solicit 
your proxy to be voted in opposition to this proposition. fe have no 
financial interest whatever, either direct or indirect, in thestock in question, 
but we are familiar with all the facts surrounding this purchase and are 
convinced that the company ought not to dispossess the present holders. 

Impossible to Question Integrity of P. S. du Pont.—We have no desire 
to criticize the Court or to anticipate the decision of the Circuit Court of 
Azons if the question comes before them. The case perhaps involves 
technical questions, the discussion of which can be left to the lawyers. We 
are interested only in the broad problem of corporate policy and in the fun- 
damental question of P. 8. du Pont’s business integrity. All that we wish 
to do is to express our opinion that it would be unwise for the company to 
acquire this stock, and to record our conviction that nobody who has known 
P. 8S. du Pont intimately and worked with him for years, as we have done, 
can possibly accept the view that he has committed intentional fraud 
upon his business associates, and induced others to join therein. 

Only 20,700 Shares Ever Offered to Company .—Of the stock in controversy, 
formerly owned by Mr. Coleman du Pont, 20,700 shares of common only 
—out of a total of 63,314 shares common and 14,599 shares preferred—was 
ever offered by him for sale to the company, and that solely for the purpose 
of resale at cost to certain important employees of the company, mainly 
heads of departments subsequently associated with Mr. P. S. du Pont 
in the eventual purchase and now charged with fraud. 

Facts Not Known to Court.—Copy of letter from Mr. Coleman du Pont, 
dated May 11 1917 (see below), shows conclusively that there was no in- 
tention of sale to the company or profit to its stockholders, excepting 
through the indirect advantage of having important employees interested 
as stockholders. The Court in rendering its decision could not, for tech- 
nical reasons, have before it the expression of Coleman du Pont’s views. 

Circumstances Attending Purchase.—As business men we regard the fol- 
lowing facts as clear: namely, that (2) when Coleman du Pont’s offer came 
before the finance committee, P. S. du Pont urged its acceptance, but it was 
declined because other members of that committee considered the price, 
$160 per share, too high. That about one month later this offer was 
withdrawn. (b) At the expiration of another month, P. 8. du Pont, for 
himself and associates, purchased the whole of Coleman’s holdings, pay- 
ing therefor $200 per share for the common and $85 per share for the pre- 
ferred, and since his associates in the purchase, and those subsequently 
brought in, included all of the men filling most of the important positions 
in the organization, there was accomplished, without risk or liability to 
the company, an important part of the|sole object of the original proposition. 

Under these circumstances, we find ourselves unable to understand the 
ground upon which stockholders can now be held entitled to vote to have 
all of the Coleman du Pont stock transferred into the corporate treasury, 
there to remain, subject to the discretion of a majority of shareholders. 

Because of the tremendous changes in the meanwhile, it is difficult to-day 
to recall the exact situation more than two years ago. At that time $200 
per share was above the market price—not_even:small lots having changed 


Pledged. 
$5,739,090 
4,438,500 


$6 874,960 
3,439,585 
5,589,000 





hands at this figure. It would have been impossible to sell on the market 
any large block of stock at $200. That the transaction has proven very 
rofitable does not, in our estimation, constitute either adequate or equita- 
le grounds for those who took no ay in the venture now to endeavor to 
secure the major part of the profits. 

Interests of Management Deeply A ‘fected.—While, as before stated, we . 
have no interest in the purchase of the stock formerly owned tg Bleep om 
du Pont, we, on the other hand, have a very vital interest, as have other 
stockholders, in the future control and management of the company's af- 
fairs and business, and herein lies a factor of prime importance in the situa- 
tion now confronting our interests. 

he large interest formerly held by Coleman du Pont is now owned by 
the following individuals, who, as shown, constitute in large part the 
company’s management: 

Chairman and President P. S. du Pont (Chairman finance committee). 

Vice-Presidents (all being directors and members of the executive com- 
mittee): Irenee du Pont (Chairman of the executive committee and mem- 
ber of finance committee); H. G. Haskell (in charge of explosives manufac- 
turing department); H. F. Brown (in charge of smokeless powder depart- 
ment); Lammot du Pont (in charge of miscellaneous manufacturing dept.). 
William Coyne (in charge of sales dept.); R. R. M. Carpenter (in charge 
of development dept.); F. G. Tallman (in charge of purchases). 

Directors.—John J. Raskob (Treasurer ond member of executive and 
finance committees); J. P. Laffey (head of legal dept.), and A. Felix du 
Pont (smokeless powder dept.). 

Estate of Wm. G. Ramsay, late Chief Engineer. Major Ramsay, to 
whom no small part of the success of the company was due, is now dead, 
and his interest 1s held by his widow and children. 

Each of these men has an enviable reputation for integrity and is of 
proved ability. Whatever may be the justification for the judicial view 
of the case, it is to us inconceivable that these men could all have been 
nduced to join in a scheme to defraud the company for personal gain. 

Dispossession May Materially Weaken ran goog oe | this large block 
of stock is made non-voting by being canceled or being held in the com- 
pany's treasury, the present control will be materially weakened. If the 
control becomes weak, the present management will be jeopardized. For 
this company to lose, either in personne! or in efficiency, the management 
which it is so fortunate as to now have, and which, during the recent period 
of extraordinary expansion and development has achieved such phenomenal 
success, would be a loss so much greater than the gain to be secured by 
acquiring the block of stock as to render the latter, we think, unworthy 
of serious consideration. 

_Extraordinary Development under Present Regime.—Stockholders not in 
direct touch with the company’s affairs may not fully appreciate the re- 
markable accomplishments of the present management, not approached 
by any other organization in the country. 
Company's Total Annual Rifle and 

Capacity for Manufacture Ordnance 

of Military Explosives (lbs.) Powders. 
In 1914 was } 
In 1915 annual capacity was __._ 99,000,000 ¢ ’ 
In 1916 annual capacity was — __332,000,000 42,000,000 54,000,000 
Today the annual capacity is ___360,000,000 42,000,000 80,000,000 
$58,000,000 for New Plants and $150,000,000 for Add’l Working Capital. 
To provide the necessary plants for this great increase in pro- 

duction of military explosives required a cash expenditure of 

upwards of 
At the present time the gross working capital, including short- 

time investments, is upward of $170,000,000, an increase, as 

compared with the summer of 1914, of more than 150,000,000 

This huge increase in fixed and liquid capital has been provided without 
calling upon the stockholders for a penny and without the creation in any 
form of permanent or long-time indebtedness. All contracts have been 
promptly and satisfactorily filled. 

While this expansion in military business has been under way, the 
company’s normal commercial interests have received careful and ener- 
getic attention, with the following results: 


Guncotton, 
Outside P'dr. 
Requirem'ts. 
12,000,000 3,000,000 
18,000,000 32,000,000 


Bursting 
Explosives. 


Company's Operations Exclusive of Military Explosives. 
Gross Business. Net Profits - 
In 1914, excl. of military explosives_........-_--- $20,982,500 $3,630,300 
In 1916 do 44,857 ,000 8,464,400 

The average annual net earnings and dividends paid in the two years 

preceding the war and in the years 1915 and 1916 were as follows: 4 

Av. ‘13 &'14. In 1915. In1916. Av.'15 &'16 
Net operative earnings. $5,475,119 $57,840,758 $82,013,020 $69,926,889 
Bond int. & divs. paid__ 3,929,632 *26,435,155 62,508,872 *44,472,013 

* Excluding stock dividend. 

Outlook.—At the present time the company is busy in all departments. 
Plants equipped to manufacture rifle and ordnance powders are operating 
to full capacity. Strenuous efforts have been, and are being, made to 
develop new avenues for the employment after the war of the company’s 
largely increased capital and well organized forces, throughout which an 
esprit de corps of high order has been developed. 

The foregoing are the prominent features of the past accomplishments 
and the present efforts and future aims of the company's management. 
It would seem that they need only be thus briefly stated in order taat stock- 
holders may realize the lack of wisdom and foresight involved in voting in 
favor of a proposition that has, we believe, for its primary purpose a great 
weakening of, and if possible a change in, the present control and man- 
agement.) gf P eee , - csdhlaMCR mgt net ‘mer te P : ee ee ee ae 
Digest of Letter from Coleman du Pont to Directors May 11 1917. 


In Dec. 1914 I proposed a plan for interesting those in responsible positions 
in E. I. du Pontde Nemours Powder Co. as stockholders, and suggested 
that the company advance money from its treasury to help carry the stock 
for those men. Under this plan I offered 20,700 sh»res of the common 
stock for distribution. puring my absence from Wilmington, Pierre 8. 
du Pont, then Vice-President of the company, wrote me fully of the affairs 
of the company, and, on again reading his letters, I find that he left unre- 
ported no material fact in regard to the proposition made by me nor to its 
non-acceptance by the Finance Committee. On Jan. 17 1915 I formally 
withdrew the proposition. 

About this time I authorized L. L. Dunham to sell from twenty to forty 
thousand shares of my common stock of E. I. du Pont deNemours Powder 
Co. at $200 per share. I also expressed my willingness to sell stock of E. I. 
du Pont de Nemours Powder Co. to P. 8. du Pont for distribution among 
men in responsible positions. On Feb. 20 1915 I received a proposition from 
P. 8. du Pont personally offering to purchase my holdings of stock. 
was fully aware at this time that the purpose was for his personal account 
and his associates. I agreed to sell my entire holdings to him. 

At no time did I offer more than 20,700 shares of common stock to the 
company, or its Finance Committee, and that offer was with the sole pur- 
pose of resale to the principal employees, and the proposition so stated. [| 
never offered to sell or expressed willingness to sell more than 40,000 shares 
to anybody until receipt of Pierre 8. du Pont’s offer to purchase these shares. 
I never sold any stock to anybody if I did not sell to P. 8S. du Pont. The 
statements that Pierre 8. du Pont deceived me in the purchase of my stock 
are untrue in every particular. Le 

I think it fair that the stockholders should know directly from me that 
I believe that they have no right or interest whatever in the stock which I 
formerly owned, and that, if for any reason, the sale to Pierre 8. du Pont 
was not effective, then, title to stock is properly mine. 

(The plaintiffs in the stock litigation have issued a circular dated Aug. 24 
urging that the stock in question (V. 105, p. 823) be acquired by the com- 
pany as it represents a money value of about $45,000,000, and will. they say, 
require no cash outlay as the amount of cash due from the defendants on 
account of dividends, &c., received thereon exceeds the total amount they 
paid for this stock. ‘The question whether it would be good policy to make 
the acquisition is discussed in the first circular cited above. _The plaintiffs 
are Philip F. duPont, Alfred I. duPont, Francis I. duPont, Eleuthere Paul 
duPont, Ernest duPont, Archibald M. L. duPont, Eleanor duPont Perot, 
Henry 8. Morris and Louis A. deCasenove Jr.}] Compare V. 105, p. 1001, 
823, 610. + eghoorr eee Uae HP A mows hid SRM EE al racmertubeed 


LLL, OEE — ernie a 

Duquesne Light Co., Pitts.—Ezchange of Stock for Notes 
Held by Philadelphia Co.— 

Touching the current reports that the company is to issue $3,271,250 
notes, we learn that early in the year it issued this amount of notes to the 
Philadelphia Company. and that it is now issuing additional stock to take 
up these notes. he new shares will not be issued or offered to the public 
but will be held by the Philadelphia Co., which on Mar. 31 1917 owned 
the entire common stock ($21,720,900) then outstanding.—V. 104, p. 1492. 
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Eastman Kodak Co., Rochester, N. Y.—£ztra Dividend. | 


An extra 
payable Dec. 
dends of | 
also. declared, 


dividend of 74%% has been declared on the common stock 

1 to holders of record Oct. 31. The regular quarterly divi- 
> on the preferred and of 24%% on the common stocks were 
payable Jan. 2 to holders of record Nov. 30. 


c 


Extra Dividends on Common Stock (Additional to 10% per an.,24%% Q.-J.). 
Year. 1905. 1906. 1907. 1908. 1909. 1910-13. 1914. 1915. 1916.°1917: 
Extra 2 7% 10 15 20 30y'ly 20 50 40 40 
—V. 104, p. 2643. 
s4lectric Boat Co.—Dividend.— 
See Submari Boat Corp. below.—V. 105, p. 292. 


Empire Gas & Fuel Co. (Del.)—Tenders.— 
The Bankers Trust Co., N. Y., as trustee, will receive proposals untii 


Sept. 26 for the sale of First Mtge. & collateral trust sinking fund 6% gold 
bond ated Ma 6 to absorb the sum of $450,000 (outstanding, $13,- 
637,500) at ( jing 102 and int. This company is a subsidiary of 
the Cit 8 ice ¢ V. 104, p. 2455. 

Empire Steel & Iron Co.—Accumulated Dividend.— 

A dividend of 1 “% has been declared on the $2,500,000 pref. stock on 
account of accur stions, payable Oct. 1 to holders of record Sept. 2] 
reducing 2 umulations to 41%. In July 3% was paid on account of 


accumula I naadcl 


ion to the regular quarterly 3% .—V. 104, p. 2455. 
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Famous Players-Lasky Corp.— Dividend—Stock Increase. 

A di ( ) per share has been declared on the stock, payable 
Oct. | isept. 2/. 

Share i n. 2 last voted to increase the authorized capital stock 
from | of no par value to 200,000 shares of no par value. It 
wa | ! ( he ne stock is to be offered at the present time. 
pe OW Pres. of the Empire Trust Co., was elected a 
director e John F. Fredericks, of the German-Americar 
Bar | ( Pre Broadway Trust Co.; William C. Demor« ° 
P} ‘ Co.; Adolph Zukor, Jesse L. Lasky, Arthur S. 
Friend, D Fr an, Emil E. Shauer, Aibert A. Kaufman, Eleck J 
Lud ( J Mille The directorate was increased from 
12 to 2 i J » be elected at the next meeting of the hoard 

- “ +74 4 ; 7" -¢% ) i 

General Electric Co.—Business.—An exchange journal 
says: 

Dur ‘ 0 or three months of unrest and unsettlement, the 






compan busi has been singularly free from signs of recession. 

It is pI ibly the ea that the volume of incoming orders from regular | 
line custo has fallen off somewhat. But the recession has not been 
serious and has been fully atoned for by the big orders which the company | 
hasitaken { 1 the Government and from concerns completing work for | 
the ( vernment. 

Almost all the work which the General Electric is doing for the Govern- 
ment i vecial. Th ympany has not in naming its prices made any 
concession to the Government nor have the officials of the army and navy 
asked for any yecial consideration. 

The General Klectric has charged prices on all its work which it feels 


are fair and which give it a reasonable margin of profit, but no more. 
If, because of price regulations of commodities, the company can get its 
steel, copper, ir and other raw materials at lower figures then it will cut 
the cost of its products all around. _But any one who stops to figure will 
rapidly appreciate that labor forms 75% and perhaps more of the General 
Electric’s great variety of electrical products. Its raw material situation 
is really secondary. 
'- "The General Electric in 1917 should show between $200,000,000 and 
$215,000,900 of incoming orders and its shipments out to customers wil 
be limited by the productive capacity of the works. 

Net profits this year because of the enduring stability of its sales will 
materially outstrip last year when a balance after interest of $18,589,528 
was realized. 

[The company does not make a practice of passing on the accuracy of 
statements like the foregoing. Such information, however, often emanates 
from a company's director.JV. 105, p. 913, 292. 


German-American Portl’d Cement Wks.—Bonds Called. 

Forty ($20,000) Ist Consol. Mtge. 6% gold bonds of Oct. 1 1901 have 
been called for payment Oct. 1 at par and interest at Merchants’ Loan & 
Trust Co., Chicago.—V. 81, p. 779. 


* 

Gillette Safety Razor Co.—Reincorporation—New Inter- 
ests—Nole Issue.—In connection with the reincorporation of 
this company with new interests indentified and the sale of 
an issue of $6,000,000 notes the following official statement 
has been given out: 


New interests are about to become identified with this company and 
include J. E. Aldred, of Aldred & Co., New York; Philip Stockton, Pres. 
of the Old Colony Trust Co., Boston; R. C. Morse, of Jackson & Curtis, 
Boston; H. J. Fuller, V.-Pres. of Fairbanks, Morse & Co., New York, 
and Bradley W. Palmer, of Storey, Thorndike, Palmer & Dodge, Boston. 
The present management, under which net earnings have increased from 
$498 ,000 to $3,193,000 in the ten-year period from 1906 to 1916, is to be re- 
tained, and a broader policy for the expansion of the company's business 
is contemplated. 

Reincor poration.—The company is to be reincorporated , with an outstand- 
ing capitalization of $6,000,000 5-year 6% convertible notes and 100,000 
shares of capital stock (without par value), on which it is intended to 
inaugurate dividends at the rate of $7 per share per annum. 

Note Issue.—The $6,000,000 note issue has been bought by a syndicate 
headed by Brown Brothers & Co. of New York; Alexander Brown & Sons, 
Baltimore; the Old Colony Trust Co., Jackson & Curtis and Curtis & Sanger, 
all of Boston. <A public offering will be made in the near future. 

Earnings.—During the 8 months ending Aug. 31 1917 net earnings 
(without allowance for taxes) were at the rate of $4,500,000 per ann. The 
company’s earnings normally are heaviest in the last four mohths of 
the calendar year. 
& History.—The company has been in existence for over 13 years. Its 
product has been standardized and enjoys a world market. The main 
office is in Boston and it has offices and agencies in Montreal, London, 
Paris, Milan, Lisbon, Barcelona, Copenhagen, Stockholm, Petrograd, 
Tokio, Shanghai, Melbourne, Havana, Buenos Aires, Rio de Janiero and 
Valparaiso. The company has an annual output of about 750,000 razors 
and 7,500,000 dozen blades.—V. 104, p. 455. 

Beyer & 


* Great Eastern Paper Co.—Bonds Offered. 
Small, Portland, Me., are offering this company’s issue of 
First Mortgage 6% Sinking Fund gold bonds dated May 1 
1917, due May 1 1927, but red. all or part, at 103 and int. 
_ Interest is payable M. & N. Coupon bonds with privilege of registra- 
tion. ‘Trustee, Fidelity Trust Co., Portland. Auth. and issued, $600,000. 
The company will, so far as it legally may, pay all present or future taxes 
which the Government of the Dominion of Canada, the Province of Quebec 
or the United States may withhold or cause to be withheld. A minimum 
sinking fund of $50,000 a year begins May 1 1919, to retire and cancel 
bonds, either in the open market or by call. In ease the annual cut of 
lumber shall exceed 20,000,000 ft., there shall be an additional sum paid 
inte the sinking fund of $2 per 1,000 ft. for any excess over the above figure. 


Digest of Letter of Pres. Chas. W. Mullen, Quebec, Canada, Apr. 9°17. 

Organization .—-Incorporated in Quebec, Canada, with an authorized 
and outstanding capitalization of $600,000 First Mortgage 6% bonds and 
$600,000 common stock. 

Property.—The company holds (a) in fee in Quebec 1,400 acres, together 
with the ownership of the river bed and a right to control the entire waters 
of the Madeleine River and its tributaries; and (b) perpetual leases or ‘‘lim- 
its’’ amounting to 300,000 acres. The fire hazard of this property may be 
entirely disregarded due to the dampness of climate and proximity of water. 
The property contains timber valued on a pre-war basis at $9,700,800, 
which is made up of the following, in feet: (a) pine, 3,900,000; (b) birch, 
122,000,000; (c) cedar, 1,048,200,000; (d) fir, 927,300,000: (e) spruce, 
1,479,900,000. | Water powers on the property are capable of an ultimate 
development of 27,000 h. P. 

Contracts have been let for the following: (1) Wharf and breakwater in 
Madeleine Bay; (2) a six-mile railroad with locomotive and rolling stock; 
(3) a complete ground-wood pulp mill with an annual capacity of 20,000 
tons of pulp; (4) a saw mill with an annual capacity of 5,000,000 ft.; (5) pen- 








stocks, dams, carriers and machinery necessary or useful to completely 

ip and start the plant. 

Sec y.—A closed issue and an absolute first mortgage on all the prop- 

erty of the company now owned or hereafter acquired. The bonds are 

" in particular by a lien on (a) 27,000 undeveloped water power 

appraised at $10 per h. p., $270,000; (6) 300,000 acres of perpetual limits 

at $2 per acre, $600,000; and (c) pulp mill, saw mill, railroad, $350,000. 
king a total of $1,220,000. 
Earnings.—The company estimates net 

of $729,000, applicable 
and Directors.—Pre 
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Hedley Gold Mining 
An extra dividend of 2% ha 
, (S] authorized 


Co.—Eztra Dividend .— 


; been declared on the $1,200,000 outstanding 


1 500,006 in addition to the regular quarterly 3%, both 
payable Sept. 29 to holders of record Sept. 22. <A like amount was paid in 
last V. 104, p. 2455. 


Hopkins & Allen Arms Co., Norwich, Conn.—Sale. 

! , t the U.S. District Court at Hartford, Conn., on Sept. 12 
rte sale in equity of the bulk of the company’s property. 
it is said, must assume the $200,000 outstanding mortgage 
total indebtedness, including advances by the Belgian Gov- 


in 


Chor 


lto ord 





t, s¢ din part at least by mortgages, is said to aggregate $3,- 

J Henry Stoddard of New Haven, representing the Belgian Govern- 

ed as sayi that that Government would bid on the property 

ful, will turn it over to the Marlin-Rockwell Arms Co. of New 

company will complete an order of 150,000 rifles for Belgium 

42 rifle, instead of $27, the price at which the Norwich concern 
o turn them out. Compare V. 105, p. 1001, 184. 


International Mercantile Marine Co.—Rates.— 
See ed rial columns in this issue.—V. 105, p. 386. 


o.— Listed .— 


* snr 
Internationa 
t . yy ¢ » } 


1 Nickel C 
Exchang 


e has agreed to list 3.112.900 common 
100 pr ‘tificates ‘‘when and su in exchange 
t certificates, making the en ) anding stock, 
12.000 pref 11,834,600 common sto listed or authorized 
he original stock form.—V. 105, p. 1002, 502. 
Jones Bros. Tea Co.—Sales of the Grand Union Tea Co. 
ay a Gli hy Gi Or CTY slore 8 .° 
1917 1ud 1916. Increase. 1917—8 Mos 1916. Increase. 
}, 866 $797 B94 $211,972|$7,553,816 $6,222,052 $1,331,764 
V. 105, p. 1002, 719. 
(S$. 8.) Kresge Co.—Sales.— 
1917 August—1916. Increase. 1917—8 Mos.—1916. Increase. 
$2,277 .928 $2,009,722 $268,206 |$17,593,374 $15,091,569 $2,501,805 
—V.105, p. 611, 184. 


La Crosse (Wisc.) Gas & Elec. Co.—(as Rates Advanced. 

The Wisconsin RR.«Commission has authorized this company to increase 
its gas rates to the extent of ten cents per 1,000 cu. ft.—V. 95, p. 1996. 

Lake Michigan Building.—Bonds Called.— 

Two hundred eighty-seven First Mtge. 5% gold honds of May 1 1912, 
of $1,000 each, and 47 bonds of $500 each, totaling $310,500, have been 
called for payment Nov. 1 at 103 and int. at First Trust & Sav. Bk., Chic. 


Laurentide Power Co., Ltd.—Earnings.—. 

















—-Month of July -7 Mos. end. July 31- 

1917. 1916. 1917. 1916. 
Gross income___._--_-- $55,611 $35,282 $366 495 $161,732 
Expenses .......- ae 5,085 2,650 41,790 15,318 
Net earnings... -- $50,526 $32,631 $324 ,704 $146,414 
Bond interest... __--- 31,250 29,097 218,750 *29 ,097 
Net income_______-_- $19,276 $3 ,534 $105,954 $117,316 


*Charges stated only in July.—V. 104, p. 1595. 


Lebanon Valley Consol. Water Supply Co.—Sale.— 

This company’s property is advertised to be sold at public auction on 
Sept. 27 at Lebanon,Pa., in three parcels, subject to the lien of (a) $300,000 
Lebanon Valley Consol. Water Supply Co. mortgage of 1909; (b) $150,000 
North Annville Water Supply bonds of 1910, and (c) $200,000 Gravel Hill 
Water Supply Co. bonds of 1911. Upset prices, $5,000 for Parcel 1 and 
$1,000 each for Parcels 2 and 3, respectively.—V. 104, p. 2015. 


Liggett & Myers Tobacco Co.—WNew Stock Listed.— 

The N. Y. Stock Exchange will list on or after Oct. 1 1917, $7,376,100 
additional 7% cumulative preferred stock on official notice of issuance in 
exchange for outstanding subscription receipts, making a totr’ smount 
authorized to be listed $22,759,900. Compare V. 105, p. 611. 324. 

Earnings, &c.—Half yearly figuresfurnished the Exchange: 
6 Mos. to Years ending Dec. 31 
June 30 °17. 1916. 1915. 
$4,513,625 $8,416,814 $8,633,449 


1914. 
Net profite._...... ... $7,231,161 


*Difference between pur. 


price & par, 7% bonds. $34,586 $33 ,248 $30,537 $29 ,022 
Interest on bonds_-_-_-_-_- 892 ,224 1,794,511 1,802,636 1,810,965 


Pref. divs. (7% p.a.) 


538 ,433 1 .076,866 1,076,866 1,076,866 
Common dividends 


~(10)2,149640(16)3 439,424 6) 3,439,424 16)3,439 424 
4,049 $6,349,463 





Total deductions._._ $3,614,883 36,34 $6 356,277 
Balance, surplus__-____- $898,742 $2,072,765 $2,283,986 $874,884 


The net: profits Pinkerton Tobacco Co. of Toledo, O., for the 6 mos. to 
June 30 1917 were $127,783. This company manufactures scrap tobacco 
and has cap. stock outst.. $100,000 of which L. & M. Tob. Co. owns 77%%. 

*Difference between purchase price and par of 7% gold bonds (par 
value $115,300) for6 mos. period, $116,750 in 1916; $119,450 in 1915 and 
$121,300 in 1914, purchased and canceled. 


BALANCE SHEET. 


June 39°17. Dec.31°16. | June 30°17. Dec.31'16. 
Assets— $ $ Liabilities— $ $ 

Real estate, mach. | Preferred stock_--15,353,800 15,383,800 

ind fixtures 9,133,247 8&,770,525| Common stock. --21,496,400 21,496,400 














Bri trade-mks., 7 bonds .14,792,900 14,908,200 

_40,709,711 40,709,711|5% bonds 15,059,600 15,059,600 

Accr. int. pay- -- 572,617 574,635 

ufactured stock _39,171,114 31,826,586 | Pref.div.pay.Jan.1 — 269,216 

Stocks other cos_- 52,705 52,705| Accts. & bills pay_12,875,446 3,793,915 

Cash __....... 3,485,732 2,923,933) Res. for adv., &c_ 3,180,460 3,301,344 

Bills & accounts rec 7,625,053 6,289,868/| Deprec’n reserve. 2,939,469 2,808,090 

Profit and loss____13,876,869 12,978,127 

ae 100,177,561 90,573,328| Total -..--- -100,177,561 90,573,328 

—V. 105, p. 824, 611. 

McCrory Stores Corporation, N. Y.—Sales.— 

1917—August—1916. Increase.|_ 1917—8 Mos.—1916. Increase. 

$619,735 $527,762 $91,973 | $4,545,023 $3 ,837 ,003 $708,020 


—V. 105, p. 293. 


Marlin-Rockwell Corp.—Acquisition.— 
See Hopkins & Allens Arms Co. above.—V. 105, p. 1002, 824. 


Mason Tire & Rubber Co., Kent, Ohio.—Offering of 
Pref. Stock.—Mason Bros., Cleveland, Ohio, as fiscal agents 
of the company, are offering at $9 50 per share (par $10), to 
yield 7.35%, a limited amount of 7% cumulative pref. 
(a. & d.) stock. A circular shows: 
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The stock is tax-free in Ohio; subject to redemption at $11 per share 
and divs. on Jan. 2 1925 or any year thereafter. There are no bonds or 
mortgages outstanding. , 
 Organization.—Incorporated (Oct. 22 1915) in Ohio with a capital stock 
of $2,000,000 7% cumulative pref. stock and $1,000,000 common stock, 
par $10, fully paid and non-assessable. 
we Earnings.—These during the quarter ending July 1 1917 were reported 
over four times the preferred dividend requirement for that period. E 

Plant.—The company owns 16 acres in Kent, Ohio. The plant is built 
of reinforced concrete and steel, is electric-driven throughout and is now 
operating 24 hours a day. Full capacity of the present plant is 500 tires 
and tubes a day and when new buildings are completed this will be more 
than doubled. The company has five direct factory branches located in 
New York City, Chicago, Cleveland (1806 Euclid Ave.), Akron and Kansas 
City. Products are distributed throughout the U. 8. by over 400 agencies. 

Balance Sheet as of Aug. 1 1917. 

Liabilities— 

Accounts and bills pay’le_ 

Deposited on mdse. con- 
tracts by customers_--_- 

Pref. stock outstanding-- 

Com. stock outstanding - - 

Surplus after preferred 
dividends 


Assets— 
Cash balances ...___--. 
Accts. and bills receivab 
Raw material pl 

inventory 
Goods fini 

process, inve 
Real estate : 
Machinery 
Patents and 

Offi ; 
non, Sec.; I 


$6,719 
459,674 


164,112 


165,716 
99,965 
173,430 —— 

--- 432,958 Total each side_ _- ..$1,502,574 
mn, Pres.; W. E. Sexton, V.-Pres.; R. W. McKin- 
m, Treas. & Gen. Mer.—V. 105, p. 75. 
Merchants Heat & Light Co.—Rates, 
This company has been authorized by the Indiana P. S. Commission to 


increase electric including street lighting) one-half cent per k.w.h. 
and all steam heating and hot water rates 25% 


$167 ,679 
and su 25,622 
749,820 
520,390 


39,063 


&c.—Report.— 


See Americar 
**Chronicle,”’ 


Miami Copper Co.—Decision.— 
See Minerals Separation Co. below.—V. 105, p. 1002 


lities Co. under ‘‘Annual Reports”’ in last week’s 


ge 995.—-V. 105, p. 824. 


» 612. 

Minerals Separation North American Co.—Decision.— 
_In connection with the decision of Judge Bourquin on Aug. 27 in the 
U.S. Dist. Court at Butte, Mont., in the case of Minerals Separation vs. 
Butte & Superior Copper ¢ ‘0., by which the defendant and certain other 
copper companies are he id liable for infringement of the company's patent 
for separating ore, the ‘‘Engineering & Mining 
1 substance: 
tion and that group of copper companies, also 
immune, having early taken out a license from 


l 

Anaconda, 
Braden and others, are 
Minerals Separation. 

(2) The Havde and Jackling copper companies have not until 
recently been important users of the flotation process. Butte & Superior 
is the great infringer, if infringer it be. 

(3) The decision of Judge Bourquin will probably be appealed. The 
Supreme Court sustained the Minerals Separation patents upon the use 
of less than 1% of oil together with a certain kind of agitation. Butte & 
Superior then reverted to the use of more than 1% of oil and Minerals 
Separation claimed that that was still an infringement of its patents. Judge 
Bourguin has upheld that contention. However, this so involves the 
construction of a decision of the Supreme Court, and is so contrary to the 
letter thereof, that it is practically certain that the case will be kept open 
until the Supreme Court has ruled again.—V. 105, p. 294. 

Decision in Miami Copper Co. Case.— 

Judge Bradford in the U. 8. District Court at Wilmington, Del., has 
handed down a decision granting a permanent injunction restraining the 
defendant Miami company from using any of the separating processes 


owned by the complainant company which had been declared infringed. 
Compare V. 105, p. 294. 


Mountain States Telephone & Telegraph Co.—Stock. 
—Boettcher, Porter & Co., Denver, are recommending pur- 
chase of this company’s capital stock, of which $33,865,900 
is outstanding out of an auth. issue of $50,000,000. Par, 
$100. No bonded debt; no pref. stock. Divs. 7% Q.-J. 15. 


_ Business and Territory.—The company, incorporated in 1911, and organ- 
ized as a mé of constituent telephone companies serving the Rocky 
Mountain 1 on; now operates throughout Colorado, New Mexico, Ari- 
zona, Wyoming, Utah, Montana, in all of Idaho except that portion north 
of the Salmon River, and in the western corner of Texas. The territory 
served touches Canada on the north and Mexico on the south, and com- 
prises almost one-fourth of the area of the U.S. Population estimated at 
3,000,000, shows an increase of about 30% since 1910, and 100% since 1900. 

Control.—The company is a unit in the Bell System, which serves the 
entire United States, control being vested in the American Telephone & 
Telegraph Co. through majority stock ownership. 

For details of company’s growth and comparative income statement, see 
annual report, V. 104, p. 2233. 


New York Shipbuilding Corp.—/Final Distribution of 
Bonds to Stockholders of Predecessor Co.— Mortgage Provisions. 


Shareholders of the New York Shipbuilding Company now succeeded by 
the Corporation of similar name, have received notice from the liquidating 
committee that it is now prepared to distribute as a final distribution the 
$1,000,000 of bonds reserved for the purpose of paying such debts, if any, 
for which the company might be liabie under the sale of the property of the 
corporation. ‘The amount distributable to each share of stock of the old 
company amounts to $234 18 On Dec. 15 1916 the committee distributed 
$4,000,000 of cash and $6,500,000 of the corporation’s bonds in payment for 
the properties of the company. 

‘he mortgage of the successor corporation is made to the Union Trust 
Co., of Pittsburgh, as trustee, is dated Nov. 1 1916, and secures an auth- 
orized issue of $25,000,000 First Mtge. 30-year 5% Sinking Fund gold 
bonds due Nov. 1 1946. Interest is payable M. & N. in New York. 
Redeemable at 102% and int. at any time after 30 days’ notice. On and 
after Nov. 1 1918, and annually thereafter, the company will pay into the 
sinking fund a sum equal te 2% % of the principal amount of the bonds. 

Of the total authorized issue of $25,000,000 bonds, $7,500,000 were issued 
in payment for the purchase of the predecessor company’s properties, &c. 
Remaining bonds may be issued from time to time for acquisition of addi- 
tional properties or improvements at not in excess of 75% of actual cost, 
“yy Lay net earnings are twice bond interest, including bonds proposed. 
—V. 105, p. 721, 76. 


Nipissing Mines Co.—Ezira Dividend.— 

An extra dividend of 5% has been declared on the stock in addition to the 
regular quarterly 5%, both payable Oct. 20 to holders of record Sept. 29.- 
V. 105, p. 1003, 503. 

North American Co.—Subsidiary Co. Stock Offering.— 

See Union Elec. Lt. & Pow. Co. of St. Louis below.—V. 105, p. 1003, 503. 


Northwestern Yeast Co., Chicago.—Eztra Dividend.— 
f An extra dividend of 3% has been declared on the stock in addition to the 
regular quarterly 2%, both payable Sept. 15 to holders of record Sept. 12. 
Like amounts were paid in Mar. and June last.—V. 104, p. 2456. 


b Old Dominion Co. of Maine.—Dividend Reduced.— 

A quarterly dividend of $1 per share has been declared on the $8,750,000 
stock (par $25), payable Sept. 28 to holders of record Sept. 24. This com- 
pares with $3 per share quarterly since June 1916.—V. 104, p. 1494. 

Phelps-Dodge Corporation.—EFztra Dividend.— 
® An extra dividend of $5 50 por share has been declared on the $45,000.000 
stock in addition to the regular quarterly $2 50, both payable Sept. 28 to 
holders of record Sept. 24. Dividends declared since 1909 are: 

1909 to "11. 1912. 1913. 1914. 1915. 1916. Mar. 1917. June 1917. 
tJ 10 10 10 2% 2% 


10y'ly 10 10 
2 y'ly 5 64% 4 10 22% 3% 


Vy. 104, D. 2645. 


Pocahontas Logan Coal Co.—Offering of Stock.—Frank 
J. Waters, N. Y.,’is‘'recommending the purchase of the com- 


werror 





mon stock of this new company organized to acquire the 
assets of a number of W. Va. coal properties. A circular shows: 


The unissued 100,000 shares of pref. stock cannot be sold except for cash 
at not less than par. All the pref. stock and all except 100,000 shares of 
common stock have been disposed of. 

Capitalization (No Bonded Debit—) 
Preferred stock 7% $3,000,000 
Common stock 5,000,000 


f Organization.—Incorporated July 14 1917 in W. Va., and will purchase 
3,000 acres of coal land in fee in Martin County, Ky., in addition to acquiring 
the properties of the following West Virginia companies: Aileen Coal Co., 
Deegans Eagle Coal Co., New Pocahontas Coal Co., Paragon Colliery Co,. 
Cub Fork Coal Co., Orville Coal Co., Albert Coal Co., Guyan Valley Coal 
Co., W. E. Deegans Coal Co. The company owns at present an average 
of 5814 % of the capital stock of the above corporations and will shortly 
acquire the remaining stock, when the companies will be dissolved’. 

Properties.—The properties to be acquired include: 

(a) In West Virginia.—11 mines on properties, controlled by leases, 
which amount to leases in perpetuity, consisting of 6,912 surface acres or 
64,876 foot acres of bituminous coal lands containing a total of 113,315,000 
tons of proven coal, viz.: By-product coal, 50,037,000 tons; steam and 
domestic coal, 36,430,000 tons; smokeless coal, 26,848,000 tons. 

(b) Kentucky Propertics —The company has, under option and will pur- 
chase on Oct. 15 1917, 3,000 surface acres of bituminous coal land in Martin 
County, Ky., consisting of 3,000 surface acres or 31,670 foot acres of bi- 
tuminous coal land containing 54,873,000 tons of coal. Full equipment has 
been purchased and labor arranged for so that production will begin about 
Oct. 151917. It is planned to mine 5,000 tons per month in the Warfield 
seam to start, and when in full operation probably about 25,000 tons per 
month. Work on the Eagle seam will not begin until Oct. 15 1918, but 
when in full operation about 15,060 tons per month will be mined there. 

The combined properties will embrace 9,912% surface acres, or 96,546 
foot acres of bituminous coal land containing 168,188,000 tons of coal. 
This is leaving out of account all coal seams which, while known to be 
present, have not been drilled and proven. 

_Production.—During the first quarter of 1917 production from the West 
Virginia properties above mentioned was at the rate of 590,480 tons per 
year, during the second quarter 714,440 tons. At the present time produc- 
tion is at the rate of 800,000 tons per year. Employees now number 2,089 
men. Additional employees are being taken as fast as they can be obtained. 
The mines are operated by electric mining machines and motors. 'There are 
eight tipples ranging in capacity from 500 to 2,000 tons per day. 

Sales Agency.—The W. E. Deegans Coal Co., which will be acquired, is a 
sales agency in Huntington, W. Va., with branches at various points. 
In addition to handling the entire output of the 11 mines to be acquired, 
the agency will handle the tonnage of the two Kentucky mines. The com- 
pany has contracts for the entire output of a number of other mines. Dur- 
ing the first six months of 1917 the sales agency handled a total of 481,240 
tons of coal and it is estimated it will handle 1,500,000 tons during 1917. 
The sales agency, it is said, should have gross earnings for 1917 of $225,000. 

Earnings Compiled from Statements of 11 Mines and Sales Agencies. 

Quarter Ended— Mar.31°17. June 30°17. 
Earnings _ $328,005 $569,195 
Net, after operating exp., taxes, deprec., &c_- 145,105 339,828 
Per cent per annum on common after pref. divs. - 11.58% 33.83 % 

Officers and Directors.—W. E. Deegans, Pres. Mt. Hope Elec. Pow. & 
Lt. Co. (Pres.); O. J. Deegan, Sec. & Treas. Citizens Sav. & Loan Co. 
(Sec’y); John Faulkner, Pres. Bank of Mullens (V.-P.);John B. Hofmeier. 
V.-Pres. Bank of Mullins (Treas.); O. C. Huffman, E. A. Dean, C. L. Van 
Zandt (Pres. Mid-Lothian Jewel Coal Co.), L. N. Frantz (V.-Pres.), Dave 
Gideon, A. W. Fitzwater, Wm. Brown. 

For data relative to the Governmental fixing of coal prices, see editorial 
columns in our issue of Aug. 25, pages 767, 768, 769, 770. 


Prairie Oil & Gas Co.—£zira Dividend.— 

An extra dividend of $4 per share has been declared on the stock in 
addition to the regular quarterly $3 per share, both payable Oct. 31 to 
holders of record Sept. 29. In July last the extra dividend was omitted 
—V. 104, p. 2558. 


Pueblo Gas & Fuel Co.—Time for Deposits Extended.— 

The time within which this company’s Ist Mtge. bonds may be deposited 
to be stamped for the 5 years’ extension has been extended until and in- 
cluding Oct. 25. We understand that there are some $27,000 or more 
non-assenting bonds.—V. 105, p. 1003. 


Railway Steel Spring Co.—Retirement of Bonds, &c.— 

This company on Jan. 1 next will retire its issue of Latrobe plant $2,994,- 
000 ist mtge. 5% gold bonds, due Jan. 1 1921, at 105 andint. The bonds 
were issued Jan. 1 1906 to purchase the Latrobe Steel Co. plant. The origi- 
nal issue of $4,500,000 was offered by Harvey Fisk & Sons (V. 81, p. 1726; 
V.82,p. 51). The retirement of these bonds will reduce the annual fixed 
charges by $285,000. 4 

The company’s plants are still running at full capacity on domestic and 
foreign orders, but the business only covers the company’s regular line of 
products, such as steel springs for cars and locomotives, steel-tired wheels 
and locomotive tires.—V. 104, p. 860. 


Remington Arms—Union Metallic Cartridge Corp.— 
U. S. Government and British Rifle Contracts.—Purchase of 
Machinery.—A discussion this week before the House Com- 
mitteeon Appropriations regarding the contract of the U.S. 
Government for the manufacture of 1,000,000 rifles, sheds 
further light on the contract relations between the two 
Remington companies and the Winchester Repeating Arms 
Co. on the one hand, and the British and American Govern- 
ments on the other. The N.Y.‘‘Times” of Sept. 12 reports: 


The contracts were made with the Remington Arms Co. [of Dela., 
subsidiary of the Midvale Steel & Ordnance Co. with plant at Eddystone, 
Pa.], the Remington Arms Union Metallic Cartridge Co., and the Win- 
chester Repeating Arms Co. (V. 105, p. 296). The papers were signed for 
the U. 8. by General Crozier, Chief of the Army Bureau of Ordnance, and 
were examined and approved by the War Industries Board of which Frank 
A. Scott is Chairman. i : 

The United States ran into a situation on rifle making which arose from 
the contracts between the companies and the British Govt. The com- 
panies made a contract which they felt they could not live up to, and in 
the general rearrangement the British Government bought the rifle-making 
machinery and then turned it over again to the companies to make the 
rifles. Later the United States paid the British Government for half the 
cost of the same machinery. The United States has about $9,000,000 
worth of machinery in the plants. ae? : 

When this was up for discussion before the Appropriations Committee, 
Chairman Fitzgerald said: ‘‘The companies get a profit of 10% on what it 
costs them to do their work, and in that cost they get a guaranteed return 
of 6% on every dollar they have invested, and no manufacturing concern 
in the world can start with the assumption that no matter what happens 
it will get 6% return on every doliar invested.’’ 

General Crozier told the committee that the Government had to get the 
rifles. that the contract seemed to be an equitable one from both sides, and 
that it would surely produce the guns asked for. pi ; 

“This contract represents a 10% profit upon the output,” said Repre- 
sentative Sherley of Kentucky, ‘‘and the cost of the output has figured in it 
as one of the elements, interest upon the investment as well as the working 
capital of the companies turning out the rifles. If the output is such that 
it represents a value many times the capital invested, 10% upon that out- 
put will represent many times more than 10% upon the capital. That 
raises the question as to whether the Government is warranted in paying 
10% which should represent actually, over a period of 14 months, perhaps 
20% or 40%, or 50% increment upon the capital involved. 

General Crozier explained that all those phases of the contract had been 
debated at sittings at which were present officials of the three compansts, 
officials of the War Department, and members of the Council of Nationa 
Defense. He said that the 6% upon the capital invested was in reality 
a fee for the services of the organization, plant, personnel and ex rience. 

When Chairman Scott of the War Industries Board, appeared before the 
Committee, Representative Fitzgerald asked him how it had been deter- 
mined that 10% was a reasonable profit. t 

“It was the best bargain that could be made under the circumstances, 
answered Mr. Scott. 


Authorized. To Be Issued. 
$2,500,000 


3,500,000 





1110 


THE CHRONICLE 





{Vou. 108. 








“And because It was the best bargain was the contract made regardless 
of the reasonableness of the price to the Government?’’ asked Repre- 
sentative Fitzgerald. 

“No, Sir,”” answered Mr. Scott, ‘‘this contract will produce rifles at a 
lower cost than the rifles a pty: by any other Government in the war.”’ 

Mr. Scott said that even if the Government did own part of the machinery 
the most valuable asset of the companies was their organization, and with- 
out that machinery would be of no use. 

{Compare modification of English rifle contract in V. 103, p. 2083 and 
in first annual report of Midvale Steel & Ordnance Co. in V. 104, p. 1142.) 


Completion of Adjustment of Russian Rifle Contract.— 


Pres. H. 8. Kimball is quoted as follows: ‘‘The Remington company has 
just completed an adjustment of its Russian rifle contract on a very satis- 
factory basis, which concludes its difficulties with respect to this contract 
and materially improves the financiai position of the co.’’—V.103, p. 2160. 


(R. J.) Reynolds Tobacco Co.—E£xztra Dividend.— 

An extra dividend of 2% has been declared on the common stock in 
addition to the regular quarterly 3% on the common and 1% % on the pref. 
stocks, all payable Oct. 1 to holders of record Sept. 20. In July last 10% 
extra was paid on the common stock.—V. 105, p. 185. 


Savannah Sugar Refining Corp.—Government Orders.— 

This company has closed a contract with the Quartermaster’s Depart- 
ment of the U. 8. Army for 1,000,000 Ibs. of refined sugar, for immediate 
delivery to Atlanta, Ga.—V. 105, p. 77. 


Scranton (Pa.) Foundry & Engine Works, Inc.— 
Offering of Pref. Stock.—This company, incorporated in 
N. Y., with offices at 5 Nassau St., N. Y., is receiving sub- 
scriptions to $150,000 10% cumulative pref. (a. & d.) stock 
at par ($100), the proceeds of the new stock to be used for 
extensions and additional working capital. <A circular shows: 

The pref. stock is convertible, within 3 years, into common stock at par, 
for which purpose $150,000 common stock is held in the treasury. The 
company will retire the pref. stock at $125 = share. No common divi- 
dends in excess of 10% per annum can be paid until all of the pref. has been 
retired or converted into common stock. No mortgages or liens, other than 
the present 5-year 5% mortgage of $175,000 (covering the real estate, 
buildings, machinery, &c., owned prior to May 1 1917, see below), without 
consent of at least 75% of the pref. stock. If dividends on the pref. stock 
have not been paid for one year, the pref. stock shall have exclusive vote. 

Company—Business.—The works at Scranton. Pa., occupy 7 acres. Pre- 
vious to the present ownership, which purchased the works in May 1917, 
and made extensive additions to the machinery and foundry departments, 
the works averaged net profits of $80,000 per annum. The company now 
has contracts which will keep its ore capacity fully employed for the 
next 15 months. Net profits on the business already contracted for, after 
liberal allowance for overhead and depreciation, are estimated at $300,000. 

Products.—The princi pal products are marine engines, propellers, shaft- 
ing and marine iron work of all kinds. These products are in constant and 
urgent demand and will not be adversely influenced by a cessation of the 
war. Orders are now on hand from among others the following: Newport 
News Shipbuilding Co., Todd Shipyards Corp., U. 8S. Shipping Board 
Emergency Fleet Corp., Ingersoll-Rand Co., Vulcan Iron Works, &c. 

3alance Sheet as of Aug. 15 1917 (Total Each Side, $1,096,284). 





Assets— | Liabilities— 
Real estate, machinery, &c_$488,431!Common stock... ._.---- $550,000 
Goodwill, patterns, &c__-_-_- 150,000 | Preferred stock 10% cum. 150,000 
TAR ee pera . 37,414! Mortgage, 5 years at 5%--- 175,000 


Accounts receivable- - 18,625 


—_ Accounts payable 23 564 
Raw material, supplies, &c_ 100,897 


| Raw material under contract 85,000 
Insurance paid in advance__ 915| New mach’'y contracted for. 67,000 
Yommon stock in treasury. 150,000! Reserve, &c___..-..------ 1,120 
Preferred stock in treasury. 150,000|Surplus__...__.__-------- 44,600 
Directors (and Officers).—Philip Manson (Pres.), Capt. Hiram Dixon 
(V.-Pres.; former officer U. S. N.); E. V. Davis (Treas.), Daniel Mungall 
(Sec’y.). E.O. Ferris is Gen. Mgr. and Chief Engineer, formerly with S. L. 
Moore & Oo., ship and engine builders, Elizabethport, N. J 


Scripps-Booth Corp.—Slock Increased.— 

The shareholders on Sept. 10 ratified the proposed increase in capital 
stock from 70,000 shares to 120,000 shares, no par value. Announcement 
as to the application of the new stock, it is understood, will be forthcoming 
at an early date.—V. 105, p. 915. 


Shattuck Arizona Copper Co., Inc., N. Y.—Production. 
Copper(lbs.). Lead (lbs.). Silver (0z.). Gold(oz.)- 

August 1917_....-.--__- 644,677 42,997 277 77.69 
8 months 1917__________ 9,010,647 1,799,433 120,847 1,202.13 
—V. 105, p. 613, 503. 


Sierra & San Francisco Power Co.—Purchase.— 

The California RR. Comm. has given this company authority to purchase 
the La Grange division of the Yosemite Power Co. for $450,000 and cost 
of additions and betterments from Dec. 1916.—V. 105, p. 1004. 


Sinclair Oil & Refining Corp.—Notes Listed.— 

The N. Y. Stock Exchange has authorized the listing of $20,000,000 
temporary 3-year First Lien 7% sinking fund gold notes, with authority to 
substitute permanent notes, on official notice of issuance in exchange for 
outstanding temporary notes. Compare offering in V. 105, p. 721, 1004. 


Earnings, &c.—Company reports to N. Y. Stock Exch.: 
Income Account of Subsidiaries—6 Months ending June 30 1917. 
Sinclair Oil Sincl.-Cud. Sinclair Exchange Total 
; & G. Co. Pipe Line Co. Refin. Co. Oil Co. All Cos. 
Total profits_-__-_- $7 004,451 $1,132,884 $4,732,092 $21,018 $12,890,444 
Net income- -_---- $6,089,663 $1,020,989 $4,098,864 $20,739 $11,230,254 
Fed. inc. & excess 














profits taxes $314,336 $62,066 $310,226 $397 $687 ,025 
Int. on bds. & loans 

owned by Sincl 

Oil & Ref.Corp. 848,626 173,282 722,664 445 1,745,017 
Dividends paid___ 1,925,000 355,000 1,675,000 —---- 3,955,000 
Deprec'n, &c., res. 1,271,027 92,074 aan 1,631,228 

Balance, surplus $1,730,675 $338,566 $1,122,846 $19,898 $3,211,984 


Total profit & loss 

surp.June30'17_$2,485,490 $478,780 $1,609,023 $19,898 $4,593,191 
Income Account of Parent Corporation Year ended June 30 1917. 

Income—Dividends from subsidiary companies $3,955,000 


Int. on bonds & loans, sub. cos.— Bonds, $933 ,333; loans, $811,684 1,745,017 








Interest on bank balances and miscellaneous income_________-_- 16,430 
Total income for year ending June 30 1917-._______---_--- $5,716,447 
General and admin. exp., $308,264; Fed. income tax, $107,490_. $415,854 
Int. on notes payable, $242,177; int. on 10-year bonds, $564,882. 807,059 
Sc eran woe eee 3,888,211 
ns OUI NO ae $605,323 
Sie GENIN OR PONT 8 TOTO 8 ce. 8 co we een ec ee 32,375 
Surplus at June 30 1917, carried to balance sheet__________- $637 .698 


Combined Results for Year ended June 30 1917 (Including Subsidiaries). 
Gross income for year ending June 30 1917 ‘ 


Se Re PR: BS 0,938,320 

Federal income and excess profits taxes___..___________..__- $794,515 
Int. on bonds, $564,882; int. on notes, $242,177________...__- 807,059 
Net income after interest and taxes for the year____________ $9,336,747 


Bal. Sheet June 30°17 (Comnare Consol. Bal. Sh. Mar. 31°17—V.10- . 8). 

Assets (Total $70,995,774) — eS eee 
Securities owned in sub. cos.—Sinclair Oil & Gas Co., 100,000 

shares; Sinclair-Cudahy Pipe Line Co., 20,000 shares; Sinclair 

Refining Co., 20,000 shares, and Exchange Oil Co., 100 

rn IRE III in ne $33 584,700 
a}Loans to sub. cos.: (1) Sinclair Oil & Gas Co., $15,060,311; 

2) Sinclair-Cudahy Pipe Line Co., $5,915,832; (3) Sinclair 


efining Co., $14,310,504; Exchange Oil Co., $29,738; 
total, $35,316,385; accrued interest on loans, $591,260____- 35,907 645 
Ce ee oe OM Bane... ecco cucucee. 1,231,615 
Orgaaization expenses, furniture and fixtures, &c______----- 813 





| to Sinclair-Cuda 














Liabilities (Total $70,995,774)— 
Declared capital in accordance with the Stock Corporation Law 
o 


f N. Y., representing 1,000,000 shares authorized and out- 
etait BARES O6 Pk os dass ctiacuncaka dundtinsciéa, 


Purchase money obligations and amount due for purchase of 


Oe Ie EE Re a a 2,548,932 
NOGGE POSEN bos ceed eee hbs ais AEdks ee ccdicadindasieocud y10,160,000 
Accounts payable and accrued interest......._.____________ 33,823 
FOGG IDOGEND CRE: BONN G 6 sb kd cote bier cnn dcnwepnnncdone 92,415 
Surplus (representing excess value of assets over declared capi- 

tal and earnings), $52,522,905; surplus income at June 30 

1017, 20 SOOO; Hee eA EM Kan cts Kedanadasneanuccns 53,160,603 


a Reduced by issuance and delivery of (1 


$12,000,000 1st Mtge. 10-year 
7% bonds of a 


1 1916 to Sinclair Oil & Gas Corp.; (2) $1,000,000 bonds 
Sin ahy Pipe Line Co., and (3) $8,675,000 bonds to Sinclair 
Refining Co. The aforementionea Ist Mtge. 10-year 7% bonds of 1916 
have been deposited as additional collateral under the mortgage securing 
the notes listed. 

x Since increased to $7,500,000 represented by 1,500,000 shares of stock, 
without nominal or par value. 

y To be liquidated by application of proceeds from the $20,000,000 3-year 


First Lien 7% sinking fund notes.—V. 105, p. 1004, 721. 


Southern California Edison Co.—Offer of Common Stock. 

This company is offering its customers and the public an opportunity to 
subscribe for $917,400 common capital stock at $90 per share in monthly 
installments of $5, or $89 per share if paid for in full at once.—V. 105, 
p. 613, 295, 178 

Spanish River Pulp & Paper Co., Ltd.—Earnings 
(Including Lake Superior Paper Co., Ltd.)—. 


June 30 Years— 1916-17. 1915-16. 
een I ge ne eo ee $2.117.734 $1,342,390 
DEOTOCIRUION SONU VO ws ec enacs denn nc sass ae eudnw $269,821 $145,172 
Interest Seal ee ae en ah Ge ae cha ea a oe ee 718.409 765.927 
Sout ee a ery se ee $699 .621 $268 ,331 
For extinction of deficiency account____________ Le | eae 
pa ee Se i ag A ae Ce A a $993,726 $699,621 


V. 103. p. 9: 


Standard Screw Co.—Fire.— 

Fire destroyed this company’s plant at Detroit, Mich., 
volving a loss estimated at $300,000, which, it is said, is covered by insur- 
ance. The factory was working on war orders.—V. 104, p. 2558. 

Studebaker Corporation.—Business Reported Improving. 

it is reported unofficially that the company’s sales are improving and 
that they recently reached a weekly total of 1,000 cars, exceeding that 
for any week since the week ended May 5. The total sales to Aug. 30 are 
said to have aggregated 31,000 cars, compared with 45,000 for the same 
period in 1916. Compare V. 105, p. 613, 395 


Jd-« 

Submarine Boat Corporation.— Dividend Deferred—Con- 
tracts for Steel Vessels.—Pres. Henry R. Carse in circular 
dated New York, Sept. 12 1917, says: 

The directors of the Electric Boat Co., in pursuance of a conservative 
policy, deferred action in regard to the extra dividend that has been de- 
clared each quarter for some time past, owing to the requirement for cash 
working capital to handle properly the large business which the com- 
pany now has on its books. 

The company’s plants have 


on Sept. 12, in- 


unfinished business amounting to over 


$50,000,000 and are working day and night with very large forces. The 
company has in hand $1,750,000 cash assets, viz.: 
Cash and free marketable bonds of about___...__...._-.. ---- 750,000 
Current accounts receivable of about_______________________- 1,000,000 
And has no bills payable and owes nothing except for current 

SE ee I oe oS oo nk eeceak okhncmotecmenem $550,000 


The company has a large deposit of rubles in Russia which are un- 
available at this time. 

A large amount of merchandise has been manufactured for foreign ac- 
count but has not yet been shipped. As soon as either of these matters 
is adjusted the company will be in receipt of substantial funds. 

Another matter of great importance is the probable tax on war profits 
which will be assessed by the United States Government under the new 
statute and it will be necessary for the company to reserve sufficient cash 
to take care of such tax as may ultimately be determined. 

All of our work is proceeding in a most satisfactory manner, notwith- 
standing the high prices and difficulty of obtaining materials, and the 
prospects are for very largely increased orders being received as the com- 
pany can provide facilities. 

This notice is sent to the holders of Voting Trust Certificates of the Sub- 
marine Boat Corp. because the sole income of the corporation has been 
dividends received from the stock owned by it of the Electric Boat Co. The 
officers of the Submarine Boat Corp., however, have been working for 
months past on the proposition of building fabricated steel cargo vessels on @ 
large scale and it is expected that a contract will be closed within a few 
days.—V. 105, p. 825. 

Torrington (Conn.) Co:—Former Controlled Co.—Report. 

See Splitdorf Electrical Co. etc., under ‘‘Reports’’ above.—V. 105, p. 826 

Union Electric Light & Power Co., St. Louis.—Pref. 
Stock Offered to Customers.—This company is offering its 
customers the privilege of subscribing up to 20 shares each, 
for $1,000,000 additional 7% pref. (a. & d.) non-cumulative 
stock, payments to be made (a) in cash at $100 per share, or 
(b) on a ten-payment installment plan at $102 per share. 
An advertisement shows: 

This stock has equal voting power with common stock. 
able at $105 a share. 

Since the last issue of stock (V. 104, p. 2016) the company has spent 
over $1,500,000 enlarging the plant to keep pace with the increasing de- 
mand. Demand for electric energy has increased 7,000 h. p. in 12 months. 
Customers have increased over 3,000 since May 1 1917, the total now being 
93,000. A part of this $1,500,000 expenditure is to be met by the sale of 
$1,000,000 of our 7% preferred stock to our customers. Issuance and 
sale of this stock has been approved by the Missouri P. 8. Commission. 
The outstanding stock ($10,505,000 June 19 1917) is owned by the North 
American Co. (V. 105, p. 1003).—V. 105, p. 1004, 186, 

United States Steel Corporation.—Unfilled Orders.— 
P+ 1 “Trade and Traffic Movements’’ on a preceding page.—V. 105, p. 

004, 614. 


United Utilities Co., Portland, Me.—Zarnings.— 





It is redeem- 


Years Divs. &c. Net Bond, &c., Pref.Divs. Balance, 

ending— Rec'd. Income. Interest. 4%). Surplus. 
June 30 1917__.$163,485 $147,514 $55,580 $70,000 $21,934 
Dec. 31 1916___ 162,306 152,940 57,700 70,000 25,240 


The total accumulated surplus June 30 1917 was $430,897, after adding 
$106,396 net profit on sales of securities and other credits, $44.—V. 97, p. 


528. 
Wabasso Cotton Co., Ltd., Three Rivers, Que.—Zarns. 
June 30 Gross Bond Deprec- Patriotic Balance, 
Years— Profits. Interest. ciation. Fund. Surplus. 
oo  . es $181,349 $55,260 $62 ,767 $2,000 $61,322 
OS | ee 147,544 55,810 eee 0 ‘wwe 41,734 


—V. 105, p. 296. 
Washington (Pa.) Tin Plate Co.—Bonds Retired.— 


All the outstanding First Mtge. 5% gold coupon bonds, dated Oct. 1 
1907, have been called for payment on Oct. 1 at par and int. at Colonial 
Trust Co., Pittsburgh. 

Winchester Repeating Arms Co.—Army Contracts.— 

See Remington Arms Union Met. Cartridge Corp. above.—V. 105,p.296. 


(F. W.) Woolworth Co.—Sales.— 

1917—August—i916. Increase. 1917—8 Mos.—1916. Increase. 
$7,880,025 $6,726,972 $1,153,053|$56,563,341 $50,449,209 $6,114,132 

Of the above increase for the month of Aug.1917, $732,009 was attributed 


to old stores and for the 8 mos. to Aug. 31 1917, $3,118,366.—-V. 105, p. 
614, 188# 
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The Commercial Times. 


COMMERCIAL EPITOME 
Friday Night, Sept. 14 1917. 

Uncertainty as to price-fixing and taxation on profits still 
has a more or less unfavorable effect on general trade. 
Labor is still scarce and strikes are numerous. Also com- 
ment is made on the tendency of money rates to advance. 
It is a fact, moreover, that current high prices act as more 
or less of a deterrent on buying. There is a disinclination 
to lock up money in high-priced commodities at a time when 
trade is being conducted on a more conservative basis, 
throughout all the ramifications of business. Preparations 
are being made for the big new Liberty Loan. D»mestic 
business in steel is light, thoughthis is because the Govern- 
ment practically monopolizes the market. The building 
trade is dull, aside from Government business, because of the 
high cost of materials, the firmness of money rates and the 
scarcity of labor. Companies that manufacture pleasure 
automobiles in some cases find trade rather slack. Wheat is 
not moving freely to market. In the Northwest farmers 
seem disposed to combat the Government price of $2 20 for 
No.1 Northern. Scarcity of flour in New York and Chicago 
has become so acute as to attract aome attention. Soft coal 
operators seem indisposed to accept the price fixed by the 
Government. During the week unusually low temperatures 
prevailed. Ice formed from Virginia and the Ohio Valley 
up to Canada, though it is said that the corn crop was injured 
more as to quality than quantity. Unfortunately vegetables 
like beans and tomatoes, and also tobacco, suffered consider- 
able damage. Meanwhile the high cost of living is still the 
bane of times. Millers are not allowed to sell flour for 
delivery over 30 days ahead. Prices of foodstuffs have, if 
anything, tended upward. The decline in the stock market 
has naturally not tended to make the situation any more 
cheerful. The Russian news has been disquieting. On the 
other hand, however, fall trade is more active, especially in 
the big agricultural States of the West. Lower temperatures 
have stimulated retail trade. The Government work on 
cantonments continues on a big scale. Sales of copper are 
larger, it is said, to the Allies, and the United States Govern- 
ment is buying steel heavily. Big industrial plants are run- 
ning to their utmost capacity. They are still hampered, 
however, by the scarcity of labor. Dry goods sales are 
larger. The tendency of iron, steel, hides and leather has 
been distinctly downward. Many believe that the crest of 
the wave of high prices has been passed, and that as soon as 
the Government announces its decision as to prices the mar- 
kets. will become stabilized and more active, since people 
will know just where they stand and can make intelligent 
calculations. 

LARD higher; prime Western 24.40c., refined to the Con- 
tinent 25.35¢e., South America 25.60c, Brazil 26.60c. Fu- 
tures advanced for a time and then reacted, but net changes 
for the week have not been very marked. The Belgium Re- 
lief Committee has bought, it is estimated, about 11,000,000 
Ibs. of compound lard. It is expected to buy more. Houses 
with stock yard connections have been selling at Chicago. 
Outside trading has not been large. Liquidation of October 
pork has affected other provisions to some extent. On the 
other hand, hogs have at times advanced, with receipts run- 
ning well behind those of last year. To-day prices advanced 
and then reacted, with hogs down 10 to 15c. Prices are 


higher for the week. 'The demand for October was a feature 
to-day. 





DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon Tues. Wed. Thurs. Fri. 


Sept. delivery 23.85 23.65 23.65 23.85 23.80 
October delivery : 23.77 23.57 23.60 23.80 23:75 

PORK higher; mess, $47; clear, $44@3$48; beef products, 
firm; mess, $29@$30; extra India mess, $%43@$44. Cut 
meats steady; pickled hams, 10 to 20 lbs., 2354@25%ce.; 
pickled bellies, 30@32c. Liverpool reports the general 
market is dull but very firm. Buyers are anxious at full 
prices, but-scarcity of offerings restricts purchases. Stocks 
of all commodities are moderate and foreign arrivals are also 
moderate. Lard is in good demand for consumption. 
American holders are reserved. Butter, creamery, 4434 
@45 ec. Cheese, State, 25@254c. Eggs, fresh, 45@46c. 

COFFEE lower; No. 7 Rio, 9c.; No. 4 Santos, 944 @10 e.; 
fair to good Cucuta, 10%, @lle. Futures have fluctuated 
within very narrow limits, advancing a trifle and then re- 
acting. ering have not been large, but on the other 
hand, there was little disposition to buy. At one time prices 
were steadied a little by the fact that there will be no coffee 
tax, Judging from recent Washington advices. But it was 
short-lived. Nor did apprehensions of frost damage in 
Brazil have more than a very slight and transient effect. 
It hardly had even that. The fact that receipts at Brazilian 

rts are being restricted by the Government deprives these 
igures of their ordinary significance. Santos prices have 
latterly declined a little. To-day futures closed unchanged 
to 3 points higher, with transactions stated at 29,750 bags. 
Closing prices were as follows: 


Sept_.-_. cts_7.38@7.40 | January. cte.7.63 @7 .64 
October 7.40 @7.42| February -.-.7.71@7.72 
November _.7.47 @7.48 | March 7.79@7.80 
December. _.7.55@7.56| April ...-... 7.86 @7.87 


June 8.00 
Sip ndncémaad 8.08 


May-.--.. vas §0086-08 


02 
8.09 





SUGAR easier for refined; centrifugal, 96-degrees test, 
7.02c.; molasses, 89-degrees test, 6.02@6.05c.; granulated 
8.20@8.50c. Refined declined a little but latterly there has 
been rather more new business. The trade is not supposed 
to be carrying very large stocks. The fact that there will be 
no consumptive tax on sugar if the action of the Senate is 
conclusive was a more or less steadying factor. But on the 
other hand, buyers after all have purchased only from hand 
to mouth. They are waiting for the Government to set a 
maximum price on cane and granulated. Also they are 
awaiting a definite decision by Congress on the question of 
a taxon sugar. The House of Representatives is yet to act 
on it. Withdrawals on old contracts are rather liberal how- 
ever. Meantime sugar brokers have been summoned to a 
conference with the Food Administrator on Sept. 15 and 
sugar producers on Sept. 16. Sugar refiners have appealed 
to Congress protesting against the abolition of the export 
drawback. It is contended that it would cut down the 
foreign trade by a million tons annually. The Senate 
Finance Committee last week voted to abolish the export 
drawback on refined sugar. This has aroused more op- 
position among the sugar refiners East, West and South than 
anything than has yet either been done or proposed. 


OILS.—Linseed easier; city raw, American seed, $1 20@ 
$1 25; city boiled, American seed, $1 21 @$1 25; Calcutta, 
$140. Lard, prime, $2@$205; cocoanut, Cochin, 2ic.; 
Ceylon, 1644 @17c.; Palm, Lagos, 1814 @18 %c.; Soya bean, 
14@14%c.; corn, 14c. Cod, domestic, 86@88c. Spirits 
of turpentine, 4344@44c. Strained rosin, common to good, 
$6 10@ 6 20. Cottonseed oil closed higher on the spot at 
16.20c. Closing prices were as follows: 


Sept__cts_ 16.30@15.50 | Dec__-_cts_15.54@15.55|Feb_-__cts_15.59@15.66 
October. __16.00@16.01 ‘uasameed --15.56@15.57|March--__15.69 @15.72 
November 15.55@15.56 April 15.70@15.80 


PETROLEUM firm; refined in barrels, $10 35@$11 35; 
bulk, $5 50@$6 50; cases, $14 75@$15 75. Naphtha, 73 to 
76 degrees, in 100-gallon drums and over, 4744c. Gasoline, 
firm; motor gasoline, in steel barrels, to garages, 24c.; to 
consumers, 26c.; gasoline, gas machine, steel, 41¢.; 72 to 76 
degrees, steel and wood, 38c.; 68 to 70 degrees, 28@32c. 
From Butler County, Kansas, come advices that there may 
be a considerable extension of the Towanda pool, two or three 
miles south of the regular area and two miles northwest of 
the nearest area of well-defined production. A record oil 
well is reported in Eldorado, Kans., yielding, it is said, 
15,000 barrels daily. The following are closing quotations: 


ney ivenia dark $3 50 North Lima $2 08, Lllinois, above 30 
l 2 57 208) d 


Pen 
Cabe South Lima egrees 
Mercer black | Indiana 1 98|Kansas and Okla- 
homa 
light. 2 00 


)| Princeton 2 12 
Somerset, 32 deg_. 2 40|/Caddo, La. 

land 0|Caddo,La.,heavy- 1 00 

2 00|/Canada 2 48 


Ri 11 
2 00|Healdton_- "===> 1 20 
2 03| Henrietta 
TOBACCO.—There has been a steady demand for leaf 
and prices have been generally firm. Frost has done some 
damage to the crop and stocks are far from burdensome. 
At the same time there is a good consumption. Cuban leaf 
has been in fair demand and firm. The weekly Govern- 
ment weather report said that rains have benefited the plant 
in Wisconsin, where the damage by frost is estimated to 
be about 25%. There was some slight damage by frost in 
Ohio. It adds that tobacco is ripening slowly in Ohio and 
Kentucky because of cool weather, but satisfactorily in 
other districts, where the harvest is well advanced. 


COPPER higher; Lake here on the spot, 27@28c.; elec- 
trolytic, 2634 @27c.; for fourth quarter electrolytic, 264%@ 
26%4¢. There is more inquiry. No price decision has been 
reached at Washington. Some believe that the Government 
price for the metal will be kept secret. The first quarter of 
1918 has been offered at 26c. The Government, it is stated, 
has taken 77,000,000 lbs. of copper for the Allies. Lead 
lower on the spot at 9@9'%c. Demand has fallen off and 
production increased. ‘Tin higher on the spot at 62)4c. in 
sympathy with higher London cables. Very little business 
here, however. Arrivals 700 tons; afloat, 5,400 tons. 
Spelter higher on the spot at 84%@8 ce. on a report that the 
Government is to be a big buyer. Private business is quiet. 

STEEL is quiet so far as outside business is concerned. 
The Government requirements control the prodecton and 
business generally. Outsiders are hampered by the fact that 
it is impossible to tell just when they can get supplies. The 
care less about the price than they do about definite knowl- 
edge on this point. Meantime, some of the Allies are trying 
to buy on their own account. The U. S. Government con- 
tinues to buy freely. ‘The general drift of prices, however, 
is considered to be downward. The United States Govern- 
ment now appears to want a good deal more of shell steel 
than has been generally supposed. Large shipments of shell 
steel are also due to Great Britain not to speak of new pur- 
chases which the British authorities will make. Prices of 
plates tend downward, owing to the export embargo, though 
production may be restricted for a time by the threatened 
searcity of gas coal. Italy bids $60 for open hearth steel 
billets at mill. It wants at least 15,000 tons of plates, 5,500 
tons of shapes and 800 tons of bars. Large sales of bolts 
and rivets and nails have either been made or are pending 
to the United States Government. Finally everybody 
would be glad to have the suspense ended as to just what 
price the Government is going to pay for steel. ith this 
point settled, the outlook would clear up. 
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PIG IRON has been quiet and reselling has been done, 
it is said, at easier prices. There is an idea that the Govern- 
ment will scale down quotations. Prompt delivery: iron is 
reported in small supply and furnaces are very busy filling 
their contracts. Everybody is awaiting the Government 
decision on the question of prices. Meanwhile, they are 
nominal. No. 2X Northern $48 75@$50 75, No. 2 Foundry 
Southern $50 25@$51 25. 


ee 


COTTO 
Friday Night, Sept. 14 1917. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
142.060 bales, against 112,138 bales last week and 99,115 
bales the previous week, making the total receipts sinc 
Aug. 1 1917 549,007 bales, against 734,439 bales for the 
same period of 1916, showing a decrease since Aug. 1 1917 
of 184,932 bales. 





| | | 
| Tues. | Wed. | Thurs.| Fri. 
15,017 


Total. 


Galveston 

Texas City..--- 
Port Arthur, &c- 
New Orleans.- - -- 
Mobile 

Pensacola 
Jacksonville - 
Savannah 
Brunswick 
Charleston 
Wilmington ___- 
Norfolk 

N'port News, &c! 
New York 
Boston 

Baltimore | ai 
Philadelphia - - - -| EA 


355| 4,324) 4,140 
“975 
2.673 
1:758 


4,389) 
140 


n S 6 ! ‘ | 
' ' he 
Lot mio! ou 
® 


10,895, 


en 


~ 
' 

| 

oi 


1,662 
338 
468 


=> 
—L 


' 
wr 
s ey 
Omi CrSe¢ 
tt OO eo 


“355 
131 
pees Tle 


|————_ | ——____| —__—_— 
Totals this week_' 16,723) 32,378! 33,780 








22,280\ 16,319! 20,580 142,069 





The following shows the 
since Aug. 1 1917 and the 
last year: 


week’s total receipts, the tota 
stocks to-night, compared with 





| 1917. | 
| This SinceAug| This 
Week. 11917. | Week. 


Galveston | 49,690 195,064) 82,244 
Texas City si =| O27] 
Port Arthur, &c_| 35) 5 
New Orleans---- 
Mobile 


1916. Stock. 





Receipts to 
Sept. 14. Since Aug) 


1916. | 


286,568) 
11,469 


1916. 


132,839 
10,205 








1917. | 
121,553| 
90) 


21,212 
3,910 


=o 


80,423) 

14,648 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Wilmington 
Norfolk 
N’port News, &c-_ 
New York 
Boston 


_ 
noe 


to ? 
KNAO WNONCeH RK Crom 


41,600) 


—— 











549, 182,381] 734.430 510,723 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 








Receipts at— 1915. | 1914. 


76,774 3 
127) 


1912. 





Galveston ... 
TexasCity,&c. 
New Orleans- 


a OO 
“Ie O00 
OPOCD ! 


we: 


Savannah -_-_- 
Brunswick __- 
Charleston,&c 
Wilmington _- 
Norfolk 

N’'port N.,&c. 
All others __-_- 


Total this wk. 
Since Aug. 1- 


a 
RDN eKwO Ub Wro 


WHORm 
VWAHOSwAr 
NSH oa 


2,430 
182,381 
734,439 








176,839 329,018] 258,453 
440,584! 949,195! 797,57 

The exports for the week ending this evening reach a totalo 
of 75,366 bales, of which 37,335 were to Great Britain, 


9,406 to France and 28,625 to the other destinations. 
Exports for the week and since Aug. 1 1917 are as follows: 


67.936| 
184.752! 














549,507 








Week ending Sept. 14 1917. 


From Aug. 1 1917 to Sept. 14 1917. 
Exported to— 


Exported to— 
Erporis 


Srom— 





Great 
Britain 


Great 


Britain. France. 


France. Other. 


Other. 
13,109 


Total. 





Galveston. - 
Port Arthur 
NewOrleans 
Mobile -_.-- 
Pensacola. - 
Savannah _- 
Brunswick - 
Norfolk. - -- 
New York. 


-- 


Baltimo 
Philadel’a_-_ 
Total. ... 


Total 1916- 
Total 1915- 


83,814) 
5,520) 


18,782 
5,520) 
14,619 


i 


37,33 9,404 28,625] 75,366 


83,580 13,48 85,307]132.45 89,435 230,363; 620,024 
33,329 11,419 23,613 68,361 22.397] 169,192) 285,044 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on pee not 


, at the ports named. We add similar figures for 
New York. 


13,253 
23,192 
































49,690 | 


On Shipboard, Not Cleared for— 
Great Ger- Other 
Sept. 14 at— |Britain.| France.| many. | Cont't. 





Coast Leaving 
vis Stock. 


76,845 
58.492 
88,160 


Total. 
21,973... 
10.981 

5,000 


4,496 
10,600 


6 ,000 


3,009 114,32¢ 
13,053, 84,426 
1,489: $8,806 


20 356 


—. 


Why 


2Q 979 


38 361 


Su | sO, 


100 709,537 





Speculation in cotton for future delivery has been some- 
what more active at irregular prices, declining early in the 
week, only to rally later to fall again and then to take 
another upward turn. In the main, the market has been 
short and this has caused the rallies more than anything 
else. At one time prices got down into new low ground. 
Crop and weather reports on the whole have been favorable, 
perhaps more so than usual in September when there is 
always more or less deterioration. At one time, it is true, 

| there were some bad crop reports in circulation and the 
| National Ginners Association is said to have issued a state- 
ment putting the condition of the crop on the 11th inst. 
at something like 44% lower than two weeks previous, 
whereas the deterioration for all of September last year 
was given as 4.9%. But the next day, the Government 
weekly weather report was regarded as taking a more cheer- 
ful view of the situation and on this prices declined some 
80 points from the best prices reached that day. In Texas 


; | it appears there is a promise of a top crop, whatever may 


have been said to the contrary. In Oklahoma picking is 
general and ginning has started. The bolls are opening 
|fast in Georgia and picking and ginning is progressing 
| rapidly. The average condition in Alabama is good. The 
' general outlook in Mississippi is also favorable. Of late 
‘the prospects in Louisiana have improved. In most parts 
| of Arkansas the plant is fruiting well and in Tennessee the 
| prospects seem good, although at times the temperatures 
| have been rather too low. In North Carolina the plant 
|has made excellent progress, though at the close of the 
| week temperatures were too low. Hedge selling has been 
| more of a factor. It is bound to be of course, as picking 
| and ginning increase. The New York stock has been in- 
creasing. Some believe that this is only the beginning. A 
| decline in the stock market has not been without its effect. 


| The Russian news has had more or less depressing influence 
) | also. 


Exports have certainly been nothing impressive. 
Liverpool has sold to a greater or lesser extent. So has 
Wall Street, Waldorf Astoria interests and the West. Trade 
interests both here and the South have sold. The tendenc 
towards higher rates for money, it is believed, will ook 
any prolonged holding movement at the South. Spinners, 
takings have not been encouraging. London cabled that 
yarns and cloths were dull. They adding that prices failed 
to reflect the curtailment of production which began on 
Sept. 10. Many maintain, too, that peace is not near by 
any means. The tendency in many quarters has been to 
increase rather than to deerease crop estimates. There 
is a widespread conviction that the facts of supply and 
demand will prevent any material advance this season. 
In fact it is believed that the general trend of prices will 
be downward, from an increased crop and a reduced con- 
sumption. But on the other hand, some of the crop re- 
ports have been undoubtedly unfavorable. And they have a 
certain effect. Picking in Texas has been delayed by 
showers. Private reports from that State have 
insisted that recent rains had caused damage 
by weevil and boll worms as well as a rank growth. In 
Oklahoma reports have stated that cotton deterioration and 
shedding have continued, with boll worms active over most 
of the area. Much damage has been done in some sections 
of that State, according to the weekly report. In Georgia 
it has been too dry in the central and southwestern sections 
and too rainy in the southeastern coast region. The plant 
has been shedding and deteriorating in the dry section. The 
boll weevil has been attacking Sea Island cotton. In Louisi- 
ana picking has been delayed by rains and there has been 
damage by boll weevil. In Arkansas the deterioration has 
been marked in the southern and lower Arkansas Valley 
districts. In Tennessee picking will not be general for two 
weeks. Drought has caused a marked deterioration in South 
Carolina. For some days the minimum temperatures were 
in the 40s in Arkansas, Louisiana, Mississippi and Alabama, 
as well as in Georgia, Tennessee and the Carolinas. Latterly 
Liverpool has been a rey good buyer. Moreover, South- 
ern hedge selling has not been so heavy. Mills have been 
calling cotton more freely after a recent decline of 7 cents P 
pound. The smallness of the Liverpool stocks has also 
een emphasized. The spot basis at the South has held up 
rather better than was expected. There have been some 
reports of holding. Farmers, it was announced, would in 
some cases fight a decline below 20 cents. And there have 
also been fears of a tropical storm. Two of them were noted 
by the Weather Bureau as forming in the Caribbean Sea. 
The question was whether they would actually strike the 
American cotton States. They usually do at this time of 
epee. For days there was a low barometer off the coast 
of Florida. A disturbance was reported near Jamaica. On 
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Thursday the shorts were stampeded by somewhat vague 
reports of a 30-mile wind with rains in the South Atlantic 
States. There were also reports, seemingly emanating from 
New Orleans, that a tropical storm might hit the Gulf re- 
gion. These reports or rumors found the market short. 
A quick rally followed. Some stress was laid, too, on the 
rumors that the Government would give out large contracts 
for cotton goods next month. It is said that September and 
October commitments are large. Meanwhile, the crop 1s 
moving later than usual. That means two things, namely 
a delay in replenishing stocks and a possibility that the late 
plant may be struck by an unusually early killing frost in a 
year in which all sorts of queer weather have come to be 
almost a commonplace. Apart from all that, as already 
intimated, there has been a tendency to overcrowd the short 
side and every now and then there has been a certain scarcity 
of contracts. This of course was the inevitable result of a 
belated movement of the crop. The firmness of October, in 
the mcantime, has been something of afeature. In fact, that 
alone, it is said, has made some of the shorts nervous. Octo- 
ber has shown a tendency to increase its premium over De- 
ecember. Yet the general opinion leans to the idea that the 
drift of prices is downward, though rallies must be expected 
from time to time. Twice within a week the price has fallen 
below 20 cents. To-day prices advanced on covering of 
shorts and a rather bullish census statement of the consump- 
tion in August. Also there were fears of bad weather, 
especially in the Atlantic States. And news that Germany 
had responded to the peace proposals of the Vatican and had 
added a hope that an enduring peace might be reached had 
a noticeable effect. A rather sharp reaction occurred before 
the close. Yet prices are a little higher for the week. 
Middling on the spot closed at 21.80c., an advance of 45 
points for the week. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Sept. 8 to Sept. 14— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_____.__---- 21.20 21.35 21.75 21.30 21.30 21.80 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Sept. 14 for each of the past 32 years have been as follows: 


9.40 | 1900 f 
12.60/1899......- 6.38 


12.00 
8.88 | 

THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


Sons. 14— 

Stock at Liverpool 
Stock at London 
Stock at Manchester 


Total Great Britain 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 
Stock at Marseilles 
Stock at Barcelona 
Stock at Genoa 
Stock at Trieste 


Total Continental stocks 


Total Europea 
India cotton afloat for Europe--- 
Amer. cotton afloat for Europe-- 
E t, Brazil,&c.,afloat for Eur’pe 11 1 
Stock in Alexandria, Egypt 000 12,000 9 
Stock in Bombay, Ind 0,000 446,000 544,000 
Stock in U.S. ports 537,248 798,343 
Stock in U. 8S. interior towns. --- 411,183 497,366 
U.S. exports to-day 15,306 26,681 13,068 


Total visible supply -2,553,970 2,877,028 3,858,631 2,799,774 
Of the above, totals of American and other descriptions are as follows: 
American— 
Live 
Manchester stock 
Continental stock 
American afloat for Europe 31,706 
U. U. ports stocks 274,962 
U. S. interior stocks ° ‘ 191,548 
U. 8. exports to-day 15,306 1 13,068 2 


Total American 

7 ie roel Brazil, &c.— 
iverpool s 

London stock 


604,000 1,088,000 
32,000 72,000 
65,000 
1,225,000 

*1 ,000 

*6 ,000 

208 ,000 

6,000 

a86 ,000 

104,000 

*1,000 








412,000 
1,637,000 
68,000 
183,854 
8,000 
9,000 








*410,000 





1,513,774 


E t, Brazil, &c., a 
8s in Alexandria, 
Stock in Bombay, India 


Total East India, &c 1,145,000 743,000 1,133,000 

Total American 1,408,970 2,134,028 2,725,631 
a 

Total visible supply 2,553,970. 2,877,028 3,858,631 

dling Upland. vargeol..-- -- :16.90d. 9.51d. 6.44d. 

Mid land, New York._.. 21.80c. 10.90c. 

Brown, Liverpool... 29.25d. 9.30d. 

Good, Liverpool 27.00d. 10.90d. 

x , Liv 1 16 6.05d. 

Tinnevelly, Good, 6.17d. 

* Estimated. a Revised. 


Continental imports for past week have been 35,000 bales 
The above figures for 1917 show an increase over last, week 
of 53,307 bales, a loss of 323,058 bales from 1916,a decrease 





1,286,000 
1,513,774 
2,799,774 

5.80d. 





9.05d. 


of 1,304,661 bales from 1915 andadecline of 245,804 bales | 
from 1914. — 





AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug.1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is ses outin 
detail below. 





Movement to Sept. 14 1917. Movement to Sept. 15 1916. 


R ceipts. 


ete ments 








Towns. Receipts. Ship- 
ments . 
Week. 


Stocks. 
Sept. 
14. 


| Ship- 4 Stocks 
Sept. 


Week. Week. y Season. | Week.} 15. 


Season, 


Ala., Eufaula__ 
Montgomery.. 





500} 990 
\ 3,259) 7,416 
Selma.....__| 2,597 4,741 
Ark., Helena__ | 608 
Little Rock__- 723 
Pine Bluff__-_ 400 
Ga., Albany... 4,943 
; 2,355 
9,464 
39,528 
1,092 
16,300 
1,406 
4,890 
114 
1,850 
2,174 
2,408 
1,992 
591 
590 


200 
1,933 
2,074 





942 7§ 3,727| 328) 
,376 9,075} 2,198) 
,960 3,961) 1,15; 
WOOL act 


me 
50 


1,164 
925 
1,212 
340 
1,940 
11,758) ¢ 
319 
6,029 
317 
1,376 
100 
800 
2,725 
199 
616) 


~ 
Oo 
sI1crarto 


to 


Rome 
s., Shreveport| 
Miss.,Columbus| 
Clarksdale*__| 
Greenwood___| 
Meridian 


Dro . 
DO Om Or CO fe OO Or 


oo OO = me Or td = WO 00 = 


o~ 
DOcne Is 


3,500] 
2,089) 
4,968) 
1,353) 

470} 
917) 
3,063) 
966) 
11] 

24,100 

1,566 
5004 
108 

5,851 
575) 

52,435! 

99) 
425) 

1,927, 
11: 

7,099 5,676) 


540) 1,000) — : 
63,890'109,751| 3: 
469 5,100) 

369) 2,954 
538,727 126,611 261,942'236.998 

*Last year’s figures are for Greenville. 

The above totals show that the interior stocks have in- 
creased during the week 8,776 bales and are to-night 149,241 
bales less than at the same time last year. The receipts at 


all towns have been 101,611 bales less than the same week 
last year. 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


“<< 


Vicksburg. ___| 
Yazoo City _ J] 
Mo., St. Louis_| 
N.C.,Gr’nsboro| 
Raleigh | 
O., Cincinnati_| 
Okla., Ardmore 
Chickasha 


12) 
61,963) 5,193 
2,965 592) 
254 25 
19,536 595) 
100 100 
500 300 


Oklahoma 
S.C., Greenville 1,732 
Greenwood. __| 108 
Tenn.,Memphis| 25,312) 22,533) 
Nashville _ __ | 31 
| 
| 


~ 100) 


| 
| 


Tex., Abilene__ 
Brenham ___ 
Clarksville. _ _| ee 
Dallas im 2,391) 
Honey Grove_| | 300) 
Houston 3 54,558) 

8) 


78 
2,896) 


212\ 
859) 





1S 


~ 


Toto eo 


IP WDOOHUND 


47 


: 2,800! 
2,254 


2/864 


— © 
) 


SAIWNae oO 
aoabdnepiva 


i OT 


San Antonio__ 





Total, 41 towns 135,387 


~I 
to 


~) 


,933 151,433 411,183 


t 








Saturday, 


Wed’ day, Thursd’y,| Friday, 
Sept. 8. 


Sept. 12.| Sept.13.) Sept. 14 


Monday, 
Sept. 10. 


Tuesday, 
Sept.11. 





September— 


—_—- — — — —(— — —]21.35-.80)20.82 —|21.00 
Closing... _|20.43 —/20.55 —)21.08 —/20.49 —/20.90-.94/21.05 
October— | 
Range 20 .00-.40| 20 .05-.43/|20 .40-.90/ 20 .07-.95 19 .80-.26|20.08-.7 
Closing - - +. |20.02-.05] 20 .25-.28|20.73-.75) 20 .09-.10) 20 .25-.26;20.40-.4 
November— 


Range... - —_—-— —|— 
Closing... - 
December— 


— —|— — —/20.50 — — — 
19.98 —|20.16 —|20.60 —|19.88 —|20.00-.04 


19 .96-.35] 19 .99-.37|20.32-.75|19.86-.80)19 .53-.40)19.77-.6 
19 .97-.00}20.15-.20/20.59-.62/ 19 .86-.89/ 19 .96-.00|20.20-.2 


19.90-.20) 19.93-.32|20.25-.664 19 .76-.67|19.45-.93) 19 .67-.5£ 
19.93-.97|20.08-.10/20.52-.56) 19 .76-.80)]19.87-.90 20.12-.2 





Closing - 
January— 


Closing - -_- 
February— 
Range..... — —— <= — 
Closing____]19.96 —|20.10 —|20.56 —|19.80 —{19.90 —|20.15 
March— 
Range... 20 .09-.35|20.10-.51)20 .39-.82 
Closing _ .. _}20.12-.16|20.25-.27|20.69 —. 
Aprtl— 
Range....- 
Closing... - 
May— 


19.61-.09)19.85-.7 
20 .05-.08|20.28-.3Q), 


20.15 —|20.28 


20 .24-.50)20.22-. 
20 .24-.27|20.37 


a ae eee 
20.72 — 20.08 —)/20.31 
20.49-.91 


5|19.70-.25'20.00-.70]19.70-f91 
20 .84-.86 


20.19-.21|20.40-.43|— — — 


cil seals Siete alias ge EE \— — 
Closing __._.|20.25 —|20.38 20.87 —/|20.10 20.19 —/20.40 
July— 

20.45-.47|— — 20.82 —|20.97-. 
20.30 — 20.90 —/20.17-.20 


Closing - - -- 
June— 


Closing... 
August— 

Range — ae ay | 

Closing. __.'20.15 —\20.30 .75 —(20.02 —!20.11 — 20.30 —I— — — 


f 20c. 

NEW ORLEANS CONTRACT MARKET .—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have beenas 
follows: 























Monday Tuesday,| Wed' day 
Sept. 10.|Sept. 11. Sept. 1 


Saturday, 


Thursd’y,| Fri = 
Sept. 8. 


.| Sept. 13.|Sept. 14. 





19.51-.53 


19.22-.52 
19.29-.30) 


19.15-.50 
19.19-.21 


19.15-.50 
19.24-.25 
19.46-.57 
19.40-.42 


19.54-.62)19. 
19.56-. 





19.56 —|19.78 —|\20.08 — 


19.30-.06) 19.24-.01 
19.30-.35) 19.78-.80 


19.06-.96 19.00-.83 
19.11-.15 19.56-.62 


5)/19.15-.04 19.06-.90 
19.63-.65 


Bs 82 5 
gs 18 Ii 


Fe 
kg 


19.18-.23 


19.40-.23 
19.42-.43) 


$0.03 80 19.68 — 
80)}20.32-.34/19.57-.59} 


penas | a | 


; Steady 


19.30-.08 
19.79-.90 


19.58-.06 


OE el eel celal S| 
SS SS SO SOS 


~ 
w 
| 




















yon 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 





























1917 1916 
Sept. 14. E Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
Tis Obs EMO esp eectoscsasicen Diane 68,253 2,693 18,086 
OE Se eee ae 4,176 26,785 595 3,296 
.o 4 Sh ”. eere ay ee ae.  aeataetca 
Wie DIE <i.vidaswesstnanee 924 4,829 204 3,606 
ie Re os cieneneswnnun 9,390 389 5,822 
Via Virginia points..........--.- 2,017 24,454 469 6,207 
Via other routes, &c...........- 12,013 34,982 16,581 58,722 
Total gross overland___-...--- 24,807 168,693 20,931 95,739 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 4,060 40,619 367 6,629 
Between interior towns._._-.-.-- 1,741 11,099 417 5,551 
Inland, &c., from South....__--- 4,450 39,076 3,724 22,535 
Total to be deducted__-_..--- 10,251 90,794 4,508 34,715 
Leaving total net overland*______- 14,556 77,899 16,423 61,024 


*Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 14,556 bales, against 16,423 bales for the week last 
year, and that for the season to date the aggregate net over- 

nd exhibits an increase over a year ago of 16,875 bales. 























1917 - 1916 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1, 
Receipts at ports to Sept. 14-._-_- 142,060 549,507 182,381 734,439 
Net overland to Sept. 14._---_--_- 4,556 77,899 16,423 61,024 
Southern consumption to Sept. 14 88,000 575,000 78,000 ve 

Total marketed..........-...- 244,616 1,202,406 276,804 1,312,463 
Interior stocks in excess__-..---- 8,776 293,000 85,565 57,449 

Came into sight during week__.253,392 - -- --- ee ee 

Total in sight Sept. 14.-.-_.-.. ----- ee ees 1,369,912 
North. spin’s’ takings to Sept. 14 19,249 205,955 10,791 184,346 

z Less than Aug. 1. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales. 
Sey er 286 ,721|1915—Sept. 17....-...... 954,638 
J Se |) ees 176,211) 1914—Sept. 18._--.-- 2. 651,076 
i Se | ae 432,733 |1913—Sept.19.....--.... 1,446,164 


QUOTATIONS FORMIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





| Closing Quotations for Middling Cotton on— 











Week ending 
Sept. 14. |Saturday, Monday.) Tuesday.| Wed'day.|Thursd’y.| Friday. 
| —?P 

Galveston ____- |21.20 |21.40 (21.70 |21.20 21.20 21.50 
New Orleans_-_|20.25 20.50 (20.38 20.38 20.13 + |20.13 
Mobile ______-- 120.00 20.13 |20.50 20.13 19.63 119.13 
Savannah ____- 120% 20% |20% |20% 20 20 
Charleston__-_-- i20 20% 120% @%|20% @ %|20 20 
Wilmington____|19% 20 ie pat ee ee |20 
Norfolk _____-_- 19.87 20.38 20.75 20.50 20.25 |20.3 
Baltimore ____- 20.75 21.00 21 25 ae 21.00 21.00 
Philadelphia ___|21.45 21.60 22.00 21.55 21.55 21.05 

ugusta.______ 0.00 20.13 20.38 20.00 19.88 19.31 
Memphis _-_-__-_- 22.50 22.50 22.50 22.00 22.00 22.00 

er s, 20.45 21.00 20.25 20.40 20.75 

ouston______- 1.05 21.30 21.70 21.20 21.30 \21 .50 
Little Rock____!20.75 21.75 21.75 20.75 20.25 20.50 

















WEATHER REPORTS BY TELEGRAPH.—Tele- 
graphic reports to us this evening from the South denote 
that in the main the weather has continued favorable for 
outdoor work during the week, and in consequence the pick- 
ing of cotton has made excellent progress. Lower tempera- 
tures are to be noted in most localities, but no injury to cot- 
ton is reported. Reports from Texas are to the effect that, 
where drought has been broken, the prospects for a top crop 
are excellent unless frost should be early. 

Galveston, Tex.—The weather during the week has been 
warm, with occasional showers. Rainy weather retarded 
picking in a number of localities. Prospects for a top crop, 
where drought has been broken, are excellent in the event 
an early frost does not occur. We have had rain on one day 
of the week, the precipitation being four hundredths of an 
inch. Average thermometer 81, highest 92, lowest 70. 

Abilene, Tex.—There has been light rain on two days dur- 
ing the week, the rainfall being twenty-two hundredths of 
aninch. The thermometer has averaged 81, the highest be- 
ing 96 and the lowest 66. 

_ Brenham, Tez.—We have had good rain on one day dur- 
ing the week, the rainfall being one inch and twenty-one 
hundredths. The thermometer has averaged 77, ranging 
from 56 to 97. 

Brownsville, Ter.—We have had rain on two days during 
the week, the rainfall being eight hundredths of an inch. 
The thermometer has ranged from 68 to 96, averaging 82. 

_Cuero, Tex.—Dry all the week. Average thermometer 81, 
highest 100, lowest 61. 

Dallas, Tex.—There has been rain on one day during the 
week, the rainfall being thirty-six hundredths of an inch. 
The thermometer has averaged 78, the highest being 96 and 
the lowest 60. 

_ Fort Worth, Tez.—We have had light rain on one day dur- 
ing the week, the rainfall being one hundredth of an inch. 
The thermometer has averaged 78, ranging from 62 to 94. 

Henrietta, Tet.—It has rained on one day of the week, the 
rainfall reaching fifteen hundredths of an inch. The ther- 
mometer has ranged from 60 to 102, averaging 81. 





Huntsville, Tex.—We have had rain on one day of the week, 
the precipitation being sixty-two hundredths of an inch. 
Average thermometer 77, highest 94, lowest 60. 

Kerrville, Tex.—There has been rain on one day of the past 
week, the rainfall being forty-two hundredths of an inch. 
The thermometer has averaged 75, the highest being 95 and 
the lowest 55. 

Lampasas, Tez.—There has been rain on one day during 
the week, the rainfall reaching eighty-six hundredths of an 
inch. Thermometer has averaged 80,ranging from 62 to97. 

Longview, Tex.—There has been no rain during the week. 
The thermometer has ranged from 59 to 95, averaging 77. 

Luling, Tez.—We have had rain on one day of the week, 
to the extent of thirty hundredths of an inch. Minimum 
thermometer 63, maximum 97, mean 80. 

Nacogdoches, Tez.—There has been rain on one day during 
the week, the rainfall being twenty-nine hundredths of an 
inch. The thermometer has averaged 77, the highest being 
97 and the lowest 56. 

Palestine. Texz.—We have had light rain on one day during 
the week, the rainfall being ten hundredths of an inch. 
The thermometer has averaged 77, ranging from 60 to 94. 

Paris, Tex.—It has rained on one day of the week, the rain- 
fall reaching ten hundredths of an inch. The thermometer 
has ranged from 54 to 98, averaging 76. 

San Antonio, Texz.—We have had rain on one day of the 
week the precipitation being sixteen huhdredths of an inch. 
Average thermometer 81, highest 96, lowest 66. 

Weatherford, Tex.—There has been rain on two days during 
the week, the rainfall being twenty-two hundredths of an 
inch. The thermometer has averaged 77, the highest being 
95 and the lowest 59. 

Ardmore, Okla.—Rain has fallen on two days of the week, 
the precipitation reaching six hundredths of an inch. The 
thermometer has averaged 77, ranging from 57 to 98. 

Muskogee, Okla.—There has been rain on one day during 
the week, the precipitation reaching twenty-two hundredths 
of an inch. The thermometer has ranged from 55 to 94, 
averaging 75. 

Alezandria, La.—We have had no rain during the week. 
Average thermometer 75, highest 95, lowest 55. 

New Orleans, La.—There has been no rain the past week. 
The thermometer has averaged 79, the highest being 92 and 
the lowest 67. 

Shreveport, La.—We have had no rain during the week. 
The thermometer has averaged 74, ranging from 56 to 92. 

Eldorado, Ark.—It has rained on one day of the week, the 
rainfall reaching eight hundredths of an inch. The ther- 
mometer has ranged from 47 to 95, averaging 71. 

Little Rock, Ark.—We have had no rain the past week. 
Average thermometer 72, highest 91, lowest 52. 

Texarkana, Ark.—There has been only a trace of rain dur- 
ing the week. The thermometer has averaged 76, the highest 
being 98 and the lowest 53. 

Columbus, Miss.—Dry all the week. The thermometer 
has averaged 73, ranging from 51 to 96. 

Greenville, Miss.—We have had no rain during the week. 
The thermometer has ranged from 52 to 95, averaging 74. 

Vicksburg, Miss.—There has been no rain during the week. 
Average thermometer 74, highest 91, lowest 55. 

Mobile, Ala.—The weather has been dry with cool nights 
during the week, but no serious setback to cotton is indicated. 
Picking is progressing rapidly. The thermometer has aver- 
aged 75, the highest being 91 and the lowest 58. 

Montgomery, Ala.—Rain has fallen on one day of the week, 
the precipitation reaching six hundredths of an inch. The 
thermometer has averaged 72, ranging from 52 to 93. 

Selma, Ala.—It has rained on two days of the week, the 
precipitation being five hundredths of an inch. The ther- 
mometer has ranged from 52 to 90, averaging 73. 

Madison, Fla.—There has been rain on two days during the 
week, the rainfall being one inch and twenty-five hundredths. 
Average thermometer 75, highest 92, lowest 61. 

Tallahassee, Fla.—The week’s rainfall has been forty-five 
hundredths of an inch on one day. The thermometer has 
averaged 79, the highest being 101 and the lowest 57. 

Albany, Ga.—There has been rain on one day during the 
week, the rainfall reaching twelve hundredths of an inch. 
The thermometer has averaged 78, ranging from 56 to 100. 

Atlanta, Ga.—We have had rain on three days during the 
week, the rainfall reaching sixty-two hundredths of an inch. 
Thermometer has ranged from 50 to 91, averaging 70. 

Savannah, Ga.—It has rained on two days during the week. 
the rainfall reaching forty-four hundredths of an inch. 
Average thermometer 75, highest 95, lowest 54. 

Charleston, S. C.—There has been rain on two days during 
the week, the precipitation being one inch and eleven hun- 
dredths. The thermometer has averaged 77, the highest 
being 93 and the lowest 60. 

Greenville, S. C.—It has rained on two days during the 
week, the precipitation being forty-nine hundredths of an 
inch. Thermometer has averaged 68, ranging from 45 to 90. 

gh magtin S. C.—It has rained on one day during the 
week, the rainfall reaching four hundredths of an inch. The 
thermometer has ranged from 45 to 92, averaging 69. 

Charlotte, N. C.—Rain has fallen on one day of the week, 
the rainfall reaching two hundredths of an inch. Average 
thermometer 66, highest 88, lowest 45. x 

Weldon, N.C ae have had rain on two days of the week, 


the rainfall reaching four hundredths of an inch. The ther- 
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mometer has averaged 67, the highest being 92 and the 
lowest 41. 
Dyersburg, Tenn.—We have had no rain the past week. 
The thermometer has averaged 67, ranging from 44 to 90. 
Memphis, Tenn.—It has rained on one day of the week, 
the rainfall reaching two hundredths of an inch. The ther- 
mometer has ranged from 50 to 89, averaging 70. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





Cotton Takings. 


1917. 
Week and Season. 


1916. 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 


show at a glance how the market for spot and futures closed 
on same days. 





SALES. 
Spot. |Contract 


Spot Market Market 
Closed. Closed. 


Saturday___|Quiet, 15 pts. dec__|Barely stead 
Monday ---|Quiet, 15 pts. Steady . 
Tuesday ___/Quiet, 40 pts. 
Wednesday _|Quiet, 45 pts. 
Thursday --| Quiet 

Friday Quiet, 50 pts. 





| 
| Futures 





~400 


300 


y 
Barely steady -- 
Very steady--_- 
Irregular 


700 

















Week. Season. Week. | Season. 





2,500,663) 2,731,476, 
| 2,814,776 
253,392) 1,1097406 
610,000! 180,000 
61,000) 16,000 
61,000) 9,000 
61,000} 18,000] 3,000, _ 19,000 
2,767,055| 4,147,182|3,121,845| 4,721.163 
2,553,970] 2,553,970 2,877,028) 2,877,028 


213,085| 1,593,212| 244,817| 1,844,135 
195,085| 1.220'212| 199'817| 13324/135 
18,000) 373,000 45,000) 520,000 


*Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
575,000 bales in 1917 and 517,000 bales in 1916—takings not being availa- 
ble—and the aggregate amounts taken by Northern and foreign spinners, 
1,018,212 balesin1917 and 1,327,135 bales in 1916, of which 645,212 bales 
and 807,135 bales American. 6 Estimated. 


CENSUS BUREAU REPORT ON COTTON GINNING 
TO SEPT. 1.—The Census Bureau issued on Sept. 8 its 
report on the amount of cotton ginned up to Sept. 1 from 
the growth of 1917 as follows, round bales counted as half 
bales, comparison being made with the returns for the like 
period of 1916, 1915 and 1914: 


Counting | 
Round as | 
State— Year. Half Bales.| State— 
United States__._- 1917 905,513 | Mississippi 
850,668 


1916 50, } 
1915 463 ,883 | 
_ } 

18,605 North Carolina_--_.1917 
22,375 | 19 
acme 
134 | Oklahoma 
15,650 | 

270 | 


103 South Carolina--- 
443 | 


Visible supply Sept. 7 

Visible supply Aug. 1 
American in sight to Sept. 14_-_- 
Bombay receipts to Sept. 13_-_- 
Other India ship’ts to Sept. 13_- 
Alexandria receipts to Sept. 12- 
Other supply to Sept. 12* 


3.198,251 
369,912 
‘000, * 78.000 


:000) 7, 
8,000 19,000 





Total supply 
Deduct— 
Visible supply Sept. 14 





Total takings to Sept. 14a 
Of which American 
Of which other 











Counting 
Round as 
Year. Half aye 


1917 ’ 
10,260 
4,619 


’ 


— 
o 
= 
_ 


72 
289 
354 


— ee 
ow 
—— 


po ee an 


Qay Ore 


el aeal ond 


} 


ed ee cl el 


ee 
Cray Cr 


86 
7,852 
8 
Oalifornia.....«s«- 17,888 


26,782 
4,305 


Florida 


120 
2 


397 ,796 
521,467 
271,328 


eon 

COD OCH OOO 
Dt et pe et ett 
CID CIMT OI =I 


at et pe 


Georgia 


— at pe 


Louisiana 


rt 
OOO OOO 
_ 


375 | All other States._..1917 aie 
2 1916 8 


5,858 1915 6 

The statistics in this report include 22,724 round bales for 1917; 31,335 
for 1916, and 8,947 for 1915. The number of Sea Island bales included is 
2,890 for 1917; 4,631 for 1916, and 2,097 for 1915. The distribution of 
oe and eed 1917 by States is: Florida, 1,708; Georgia, 1,181, and South 

Jarolina, 1. 
The statistics for this report for 1917 are subject to slight corrections when 
chee against the individual returns of the ginners being transmitted 
y mail. 


EGYPTIAN COTTON CROP.—The Alexandria Cotton 
Co., Ltd., has the following from Alexandria under date 
of Aug. 3: 

The official acreage of land under cotton has been given at 1,677,038 
feddans (feddan equals 1.05 acres), against 1,655,512 last year, and as 


regards the proportion of the different qualities planted the following 
details have been published: r 


63.4% last yea 
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100.0% 
The following report on the state and prospects of the 
cotton crop during the month of July 1917 was issued by 
the Ministry of Agriculture on Aug. 1: 


Cotton.—The weather has been generally favorable, especially during 
the latter half of the month. Water supply sufficient. Local attacks 
of aphis nave been reported from various provinces, but have caused no 
harm. The cotton worm attack, which has proved to be of considerable 
severity, is now practically over, although new egg masses are still being 
found & Beheira. The energetic measures taken by all concerned to com- 
bat the attack have hitherto saved the crop from any damage worth men- 
tioning in Lower Egypt; this has been materially assisted ay the eneral 
increase of natural enemies. Some damage, however, has n done in 

arts of Beni Suef, El Faiyum and El Minya; the attack generally in Upper 
Eeypt was more serious than had been experienced there in recent years, 
and the failure of cultivators in that of the country to deal promptly with the 
destruction of egg masses may be attributed to their want of familiarity 
with this pest. he pink bollworm is fairly prevalent, but the extent of its 
attack cannot as yet be fully determined; it is hoped to publish statistics 
next month. The rise of the temperature during the second half of the 
month has had a very beneficial effect on the cotton plants, which are now 
looking quite vigorous and healthy. Flowering and the formation of earl 
bolls are satisfactory, and the crop, although still somewhat ok Tene f 
especially in the northern part of Lower Egypt. has certainly made consid- 
erable progress since last month. A noticeable feature is the greater devel- 
opment of fruiting branches this year compared with last, especially with 
respect to tne lower ones. Plants, although in many places smaller than 
normal, seem to contain a good profusion of flowers and bolls, especiall 
in Middle Egypt. In the basin areas of Upper Egypt the crop is approac 
ing maturity and picking has actually commenced in a few early-sown fields 





BOMBAY COTTON MOVEMENT .—The receipts of 
India cotton at Bombay for the week ending Aug. 23 and 
for the season from Aug.1 for three years have been as follows: 





1917. 1916. 1915. 


Aug. 23. 
Recetpts at— 





Since 
Aug. 1. 


79 ,G00 


Since 
Aug. 1. 


Since 
Week. | Aug. 1. 


24,000! 64,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 


the week ending Aug. 22 and for the corresponding week 
of the two previous years: 


Week. Week. 














Bombay 20,000! 16,000! 42,000 








Alezandria, Egypt, 1917. 1915. 
Aug. 22. 


1916. | 





15,002 | 


12,522 
26,676 


21,543 








Since 
Week.'Aug. 1. 


| 
4,700 6,062 | 4,800 
“235 1,596 | 1,850 

1,133 | 6,480 


1,123, 
| 6,058' 8,791 113,130 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 


MANCHESTER MARKET.—Our cable report from 
Manchester to-night states that business is fragmsntary 
with goods for printing and dyeing in relatively better re- 
quest than the staples. We give prices for to-day below 
and leave those for previous weeks of this and last year 
for comparison: 


Since 
Week.|Aug. 1. 





To Continent and India_ 
To America 


























1917. | 


8% Ibs. Shirt- 
ings, common 
to finest. 


1916. 

Cot'n| 8% Ws. Shirt- \Cot'n 
M fd.) 32s Cop ings, common |Mtd. 
Up's. Twist. to finest. Up’. 


- d. 











d. 
8.15 
3 8.57 
6 8.54 
9 8.86 
3 9.42 
6 

8 

8 


d. id. 
19.15 12% 
| 
19.35 12% 
20.15 12% 
19.80 12% 
18.90, 1334 
18.25 1414 


17.25 14% 9.38 
\16.90:14% 9.51 


SHIPPING NEWS.—In harmony with the desire of the 
Government to observe secrecy as to the destination of cotton 
leaving United States ports, our usual details of shipments are 
suspended until further notice. 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 
Liverpool, 5.00c.; Manchester, 5.00c.; Havre, 8.50c.; Genoa, 10.00c. 
Leghorn, 8.50c. nom.; Christiania, 4.00c.; Naples, 10.00c.; Oporto, 10.00c.; 
Barcelona, 9.00c. nom.; Lisbon, 9.00c.; Japan, 3.00c.; Shanghai, 0.00c. 
Vladivostok, 3.00c. nom. 
LIVERPOOL.—By cable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &c., at that port: 
Aug. 24. Avg. 31. ons. 7. Sept. 14. 
12,000 11,000 12,000 11,000 


d.\s. d. 8. d. 
13-104 @18 0 


25% |13 104% @18 0 
264 \14 0 G18 6 
26% |14114% G19 0 
26%|140 @18 6 
26%|14 0 @18 6 


4/13 9 @17 10% 
113 6 @17 9 


9.90 











@@ 6866 8 


dD 25 
14 123% @ 25 





Sales of the week 
Of which speculators took 
Of which exporters took 
Sales, American 
Actual ex 
Forward 
Total stock 
Of which American 
Total imports of the week 
Of which American 
Amount afloat 
Of which American 


The tone of the Liverpool market for spots and futures 
each day of the pee week and the daily closing prices of 
spot cotton have been as follows: 





Wednesday | Thursday. 


Fair 
business | Moderate 
doing. demand. 


Spot. | saturday. Monday. Tuesday. Friday. 
i 





Quiet. Moderate 


demand. 


Moderate 
demand. 


16.95 
2,000 


16.95 
3,000 


17.15 
3,000 


16.90 
3,000 


16.90 
2.000 


The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 
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The prices are given in penceand 100ths. Thus, 1 
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p.m. 


Sept. 81 


' 
| 
| 
| 
| 
| 
| 


a 


moron 
a 
a 


September 
October-N ove 
January-f el 
March-A i aaa P 
May-Jun ese) 


HA] 


ere rer 
rd BR OTOT 
— 
fade ee fh 
D> we wr Orla 
mNTOrOhd 
pet hh fe 
a dee Oro 
Woes Gos" 
ICON 


2h 


> 
© 


BRE 


ADSTUFFS 
Friday Night, Sept. 14 1917. 
Flour is searce here and is commanding high premiums. 


them seem unable to attend to any other trade. 
the situation here is unparalleled in the history 
business. The demand is sharp. But people 
flour. Mills are not allowed to advance prices. 
be based on the Government valuation of wheat. This has 
made an acute situation here. It was regarded by many as 
even worse than it is at the West. And it seems to be bad 
enough there. Eastern mills find it hard to get wheat. 
Unless something is done to assist them in this matter, there 
are fears that many of them will have to close down. Yet 
it is stated that liberal purchases have been made by mills 
for September shipment. The Food Administrator at 
Washington is relied upon to afford relief. The feeling here 
is therefore hopeful. But Chicago is said to be facing a 
flour famine. It is said that many retail grocers there have 
no stock on hand. Others have very little. Mills and 
wholesale dealers find it hard to relieve the shortage. It 
is declared that farmers are holding back their wheat for 
higher prices. Even Northwestern mills say that they are 
not running at their full capacity. They cannot get the 
wheat. It seems that from Aug. 1 to Sept. 12 farmers’de- 
liveries of spring wheat to Minneapolis, Duluth and Milwau- 
kee and Chicago were only 10,000,000 bush., as against 
25,000,000 bush. for the same time last year. Of winter 
wheat the deliveries since July 1 to Kansas City, Omaha, 
Peoria, Indianapolis, Detroit, St. Louis and Toledo reached 
only 19,000,000 bush., or about one-third the total deliver- 
ies for the same time last year. On the 13th inst. a Min- 
neapolis dispatch said that the smallness of the wheat re- 
ceipts had compelled the Washburn-Crosby Co. to shut 
down its mills. Other large mills were expected to follow 
their example. It was added that a paralysis of the milling 
industry there is threatened, while orders for flour continue 
to pile up. As the result, that section of the country is said 
to face a bread famine. Never before have Minneapolis 
flour mills been shut down right in the midst of the harvest 
season. It is a strange situation indeed. But before very 
long it is believed that it will be relieved. The Government 
is reasonably certain to take energetic measures in that di- 
rection. The total output last week at Minneapolis, Du- 
luth and Milwaukee was 387,000 bbls., against 334,000 last 
week and 392,000 a year ago. Liverpool reported the mar- 
ket there firm, with lighter local mill offerings and dearer 
export offerings. American clearances are smaller and 
Canadian shipments falling off. It adds that the demand 
for the American grades continued at firm prices and that 
shipments from Argentina are only to France, and that 
Australian clearances are moderate. 

WHEAT has declined here on the spot during the week. 
The Government has been taking cash wheat in the sample 
market at Chicago and proportioning it among Chicago and 
other Western mills, which have been eager for supplies. 
Receipts at Chicago have been small. It is stated that the 
millers and the k’ood Administrator’s office are working in 
harmony, but the smallness of the receipts is certainly a 
drawback. It seems to give color to reports that farmers 
are trying to extort higher prices. Chicago has established 
a rule that No. 5 and sample grades cannot be sold above the 
fixed priceon No.4. Ina little while it is believed that every- 
thing will be running smoothly. Some Chicago dispatches 
say there is a shortage of flour but no famine at Chicago. 
The demand for wheat there is sharp, but stocks are small. 
Last week the available supplies of wheat at North American 
markets increased 1,125,000 bushels, against a cecrease in 
the same time last year of 110,000 bushels. The total North 
American available supply is stated at 17,438,000 bushels, 
against 89,520,000 bushels a year ago and 19,689,000 at this 
time in 1915. Krom France the news is still of disappointing 
yields and of large import requirements. Liverpool cabled 
that the undertone was firm, that exports offerings were light 
and the demand improving. The world’s shipments de- 
creased materially and the floating quantity was smaller. 
Yet the trade in Liverpool expects liberal importations, al- 
though it is admitted it will be difficult to draw supplies from 
Australia and India, owing to the scarcity of ocean tonnage. 
There have been some fears of frost in Argentina. But on 
the whole the general crop outlook has not changed for the 
worse. In India the crop prospects are excellent. The old 
reserves are good but they are mostly owned by foreign inter- 
ests. Besides India advices admit that shipments are slow 
as tonnage is scarce and dear. In Australia the general crop 
outlook is good on a reduced acreage. It is conceded that 
the yield will be much smaller than that of last year. Also 
shipments are lighter, owing to the scarcity of tonnage. 
The yield of wheat in the United Kingdom is disappointing. 
Canada’s crop is expected to be something over 30U,000,000 
bushels of good wheat. ‘To-day No. 2 red was higher. The 


of the flour 


They must 





| winter wheat crop movement is still very disappointing, al- 


| ING. 3 0G cia cehiebenecackern cts_232 


| in parts of Illinois, Iowa and Indiana. 


Mills are sold ahead to the Government limit and most of | Very Slight. 


Certainly | 


though the spring wheat movement is increasing. 


Millers 


| want cash wheat badly, but are unable to get much. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

232 232 227 227 228 
Indian corn has advanced, owing partly to fears of frost. 
Also the weather has been wet over part of the belt. This 
has caused covering and general buying. What it needs is 
dry, warm conditions. Receipts at Chicago have been 
small. Light to heavy frost was reported early in the week 
This had a certain 
effect, although it was understood that the damage was 
Moreover, it was followed on the 11th inst. by 
a forecast of warmer weather which caused a rather sharp 
decline for a time. Some damage has been done to the crop 


cannot get | in the Northwestern States and also in Wisconsin, according 


to private reports. Receipts of old crop at Chicago have 
been trifling. Moreover, the American available supply is 
down to 2,685,000 bushels, against 6,361,000 bushels a year 
ago. A little buying easily affects prices, as may readily 
be imagined under such conditions. In Liverpool prices 
have been firm with a good demand. Argentine shipments 
were light, and those from America only moderate. The 
Continental demand has been good and bids are higher. All 
order cargoes are well taken. . Supplies are light and the 
consuming demand is urgent at rising prices. The quality 
of the Argentine crop continues poor. This means that 
Liverpool and Continental markets will, of course, rely more 
than ever upon America for supplies. The crop estimates for 
this country are very large, but holders are not anxious to 
sell. Liverpool takes the ground that although the world’s 
economy in the use of grain will serve to materially increase 
the export surplus and lessen import needs, yet the require- 
ments for all that will be important as winter reserves are 
small everywhere. Some of the Chicago traders contend 
that the frost damage at the West has been greater than the 
generality of the trade are disposed to believe. The Govern- 
ment weekly report, moreover, was rather unfavorable. 
But later in the week the weather was a little more promising, 
although there were rains here and there which were not 
wanted. Eastern interests have been selling May at Chi- 
cago, and that month at times has declined, even when 
December advanced. To-day prices advanced, then de- 
clined on profit-taking and Germany’s answer to the peace 
proposals of the Vatican. 
OF CORN IN NEW YORK. 


DAILY CLOSING PRICES : 
Sat. on. Tues. Wed. Thurs. Fri. 


Oe Crees cts_232 232 235 235 233 229 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Tnurs. Fri. 
December delivery in elevator_cts_115% 119% 117% 117% 119% 118% 


Oats advanced, partly in sympathy with corn. and also 
because of the continued smallness of receipts at Chicago. 
Country offerings have been small. It is said that a good 
many farmers have been holding back oats until they can 
be sure that nothing serious has happened to the corn crop. 
Also, there has been more or less export demand, which has 
naturally tended to strengthen prices. This has tended to 
check reactions when corn exhibited momentary weakness. 
On the other hand, although Chicago’s receipts have been 
small those at other primary markets have been running 
ahead of those of last year. The available supply in North 
America increased last week, however, only 178,00) bushels, 
as against an increase in the same time last year of 5,146U,000 
bushels. Asa result the total is still only 15,345,0U0 bushels, 
against 49,280,000 bushels a year ago. In Liverpool prices 
have been rather easy, owing to favorable American crop 
reports and larger American offerings. It is stated that 
recent purchases in Liverpool have been liberal and there- 
fore that buyers’ wants are satisfied for the time being. 
These advices also state that Argentine offerings are large 
at lower prices. The outlook for the Argentine crop is good 
and it looks as though Argentina’s exportable surplus will be 
large. The weather in England has been mild and hay is 
abundant, but for all that, it is admitted that import arrivals 
will continue liberal, or in other words, the consumption will 
be large. To-day prices advanced and then receded. ‘The 
crop of the three Canadian Provinces is stated at 187,000,000 
bushels, or 68,000,000 bushels less than last year. 


DAILY CLOSING PRICES OF OATS IN NEW_YORK. 
Sat. Mon. ues. Wed. Taurs. 

Standards 70 69 6344 63ie 69 
71 7U 69% G¥in 69% 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. 

September delivery in elevator_cts- 5342 5932 53% 58% 60% eV 

December delivery in elevator__._. 57% 58% 5732 58 evig 58% 


The following are closing quotations: 


FLOUR. 


Spring, low grades 
halloas BLraignes, sacks — 
Kansas clears, 8ach8--- 
Uity patents 

Rye flour 

Suck waeat fiour 
3rahaio flour 


GRAIN. 


Corn, per bushel— 
No. 5 mixed___--- £2. 2. 
No. 2 yeuuow kiln dried___$2z 29 
) Sy. Dee z 2s 
Argeutina 
Rye, per bushel— 
Nee Tork. .<.-.~<0. 1. f. 63 
Weetee 2. tien ao8. 4. fF. 23 06 
sSariey. malting 
sarley . feeding 


Fri. 


Winter, low grades-- -- ys 
Wtnter patents $10 75@11 10 


11 @0Gii 25 
wer straights 10 25@iv 80 


Spring patents 
Spring straights 
Spring ciears 


Wheat, per bushe!—f. o. b.— 
N. Spring, No. 1, new_...$2 30 
N. Spring, No. 2 
Red winver, No. 2, 
Hard winter, No. 
Oats, per Dushel, new — 
Standard 
No. 2, 
No. 3, white 
No. 4, white 
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WEATHER BULLETIN FOR THE WEEK ENDING 
SEPT. 11.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 


Agriculture for the week ending Sept. 11 were as follows: 


™’ COTTON.—Temperature was from one degree to five degrees a day 
above norma! in the greater part of the cotton belt during the week ending 
Sept. 11. At the close of the week it was somewhat too cool for cotton in 
the extreme northeastern district. The rainfall was moderate in amount 
but was unevenly distributed. It was heavy in central Texas and a few 
other districts in that State, in southwestern Oklahoma, northern Louisiana, 
southwestern Mississippi, southeastern North Carolina and northeastern 
South Carolina. Little or no rain fell over a large part of Alabama, in 
extreme southern and most of western Texas, eastern Oklahoma, northern 
and east-central Arkansas, and in portions of Mississippi and Tennessee. 
The station at Mexia, Texas, reported 5.5 inches. It was dry in north- 
western part of northern Florida and favorable for picking cotton. The 
comparatively dry weather in Alabama was favorable for work in the fields 
and packing made good progress in the southern portions of the State, 
while bolls were opening rapidly in northern districts. The bolls were also 
opening rapidly in southern Mississippi and the outlook was generally 
favorable in that State, although too much rain and cloudy weather caused 
rotting of some lower bolls and increased weevil activities in eastern cour- 
ties. Picking was retarded in these districts as well as in much of Louisiana 
during the greater part of the week, although the last few days were more 
favorable. Cotton deteriorated decidedly in the southern counties of 
Arkansas and in the lower Arkansas Valley; the crop is fruiting well in most 
other portions, but opening slowly. Cotton deteriorated also in Oklahoma 
and shedding continued. Good showers occurred in Texas except in the 
western and southwestern sections and gave promise of cotton top crop; 
picking was delayed somewhat by showers in that State. The early cotton 
was generally fruiting well in North Carolina, the bolls were opening and 
picking was begun. The bolls were opening in Tennessee, but picking 
will not be general for about two weeks. icking was pushed in South 
Carolina, while cotton was opening rapidly, but the drouth was the cause 
of marked deterioration, damage in the Peedee section being estimated 
at 20%. Hot and dry weather continued in central and southwestern 
Georgia, where cotton was shedding and deteriorating, with a poor top 
o> ndicated; it was opening fast and picking and ginning were going on 
rapidly. More or less weevil damage was reported in Oklahoma, the 
Mississippi Valley States, Alabama and northern Florida. Some rotting 
of rang ls was reported in the Mississippi Valley, where the rainfall was 
excessive. 

WHEAT AND OATS.—The harvest of spring wheat and oats con- 
tinued in the extreme Northwest and the threshing of various grains was 
under way in this region, as well as in the central and upper Rocky Moun- 
=. The preparation of ground for winter oats was under way in the 

uth. 

CORN.—Frosts on mornings of the 9th and 10th did some damage to 
corn in northern, and on the 1ith in northeastern districts. In North 
Dakota the damage for grain purposes was estimated to be about 30%, 
while in Wisconsin the damage was from 30% to 35%; in Michigan, prob- 
ably 10% was injured by frost on the 10th and 11th on low und. In 
Indiana the damage was much less than 50% on low lands in the northern 
portion. The material damage in Ohio was confined also to low lands in 
the northwestern section. In New York State it is estimated that 30% 
was damaged in the eastern plateau district. In Pennsylvania there was 
much damage to late corn, while early corn is denting and is safe from 
damage; cutting was begun in the southern portion of Pennsylvania. Some 
slight damage was done in West Virginia and considerable on low ground 
in northeastern Iowa, while in the balance of Iowa the damage was slight. 
In Nebraska, while corn made a normal progress toward maturity, it will 
need two full weeks to be safe from frost damage. The bulk of the corn 
is in the roasting-ear stage in Kansas, but still requires two to three weeks 
to be sake from frost damage, except in the south, where cutting was be- 
Satisfacto' rogress was made in the growth of late corn and 
corn in Oklahoma. A splendid crop is maturing satisfactorily in 
issouri, where it is estimated that 77% will be safe from frost damage 
by Sept. 20 and 93% safe bg | “—-. 30. The week was much too cold for 
the proper maturity of corn in all northern and northeastern sections, even 
where frost damage was reported. The crop matured well in Southern 
States and harvest is under way. 

POTATOES.—White potatoes made good progress in the Rocky Moun- 
tain district, except in part of Colorado, where the temperature was too 
hig There was considerable frost damage from North Dakota south- 
eastward to the Lower Lake region. Rot and blight are prevalent in 
Pennsylvania, New York and New England. . 

PLOWING AND SEEDING.—Plowing for winter grains progressed 
satisfactorily except in a few States in the northwest, where the ground was 
too dry: a considerable increase in acreage is reported in a few places. Seed- 
ing of winter wheat and rye was begun to a moderate extent. 


For other tables usually given here, see page 1078. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lakeand 
seaboard ports Sept. 8 1917 was as follows: 


GRAIN STOCKS. 
Wheat. Corn. 
bush. bush. 
1,068,000 
67,000 
344,000 


Broom 
M 


Oats. Rye. 


bush 


Barley 
, bush 
1,104,00) 


United States— 
235,000 

1,049 ,000 

Og eee 

Buffalo - - - 

ee eee 

Milwaukee 


Minneapolis 
St. 





Total Sept. 

Total Sept. 

Total Sept. 91916 

Total Sept.111915 8,553,000 


8,967,000 
7,033,000 
31,401,000 
8,147,000 


1,186,000 
725,000 
629,000 
772,000 


*Including Canadian wheat, now duty free. 


Note.—Bonded grain not included above: Oats, 263,000 New York, 47,000 
Boston, 193,000 Buffalo, 18,000 Duluth; total, 521,000 bushels, against 1,620,000 
in 1916; and barley, 568,000 New York, 8,000 Baltimore, 18,000 Buffalo; total, 
594,000, against 173,000 in 1916. 


Canadian— 
Montreal 
Ft. William & Port Arthur. 818,000 
Other Canadian 804,000 


Total Sept. 1,920,000 
Total Sept. 2,819,000 
Total Sept. 

Total Sept. 111915 3,615,000 


19,000 610,000 
000 





19,000 4,436,000 
11,000 6,102,000 
915,000 12,092,000 
12,000 


w *Including Canadian at Buffalo and Duluth 


Summary— Pa reer es 
5,680,000 2,127,000 8,967,000 1,186,000 4,125,000 
1,920,000 19,000 4,436,000 2,000 103,000 


7,600,000 2,146,000 13,403,000 1,188,000 4,228,000 
7,854,000 2,483,000 13,135,000 727,000 3,309,000 
7,736,000 4,433,000 43,493,000 781,000 2,449,000 
12,168,000 1,722,000 9,112,000 772,000 943,0-0 


2,000 
2,000 
152,000 


Canadian - 





Total Sept. 
Total Sept. 
TotalSept. 91916 
Total Sept.111915 





THE DRY GOODS TRADE 


, New York, Friday Night, Sept. 14 1917. 

Stimulated by the steadier undertone of raw material, 
markets for dry goods developed more activity during the 
past week with prices firmer, owing to the improved demand. 
Buyers have been more interested in fabrics for delivery 
during the remainder of the year, with some inquiry for ship- 
ments extending into next year. Business, however, con- 
tinues along conservative lines, and transactions are not 
heavy, though there are indications of a broadening trade. 
Selling by second hands has not been so urgent, and there is 
less heard of concessions under mill prices being offered. 
Manufacturers are still showing no anxiety as regards the 
future, and there is little evidence of a downward readjust- 
ment of prices on the part of first hands. So far, concessions 
have not been commensurate with the decline in raw material 
prices from the high levels which prevailed during the early 
part of the Summer. It is claimed that aside from the lower 
raw material markets, there are other factors to be taken 
into consideration, such as increasing operating costs which 
make any downward revision in prices for the manufactured 
product unlikely, at least for the present. The supply and 
demand situation continues acute, and inquiries for many 
varieties of goods exceed the supply. There are certain 
fabrics which are virtually unobtainable for delivery this 
year. Mills are falling behind with production owing to 
the growing shortage of labor, and reports are continually 
coming to hand from mill centres of the difficulty experienced 
in securing skilled operatives. Buying for the Government 
continues, and there have been rumors in circulation that 
contracts for upwards of two hundred and fifty million dol- 
lars worth of goods will be placed within the near future 
The foreign trade figures published during the early part of 
the week disclosed that fully $136,000,000 worth of cotton 
goods were exported during the fiscal year ended June 30th. 
Business with South America and Mexico was many times 
greater than that of the year previous, while trade with the 
Far East was disappointing. Export demand of late has 
been rather quiet, being mostly for South American account. 
Shipments on old orders, however, are being made as rapidly 
as the unfavorable shipping conditions will permit. 

DOMESTIC COTTON GOODS.—Inquiry for staple 
cottons has improved during the week, and more interest has 
been displayed in deliveries running into next year. A more 
optimistic feeling is developing among jobbers who state 
that reports from many sections of the country are indicative 
of a broadening trade as distribution of goods continues 
active. Second hands are offering less freely and in much 
smaller amounts. “Heavy goods are still firmly held by first 
hands as stocks are small and mills well sold ahead. Light 
sheetings, on the other hand, are not so steady as inquiry 
has been limited, and they are in better supply. Fine cot- 
tons are also moving slowly, and it is not likely that any 
great activity will be seen in this division of the market for 
some time. Some merchants are of the opinion that a 
further buying movement will probably be withheld until 
jobbers can get a better idea as to what retailers are going 
to do on this line of goods for spring. Cotton dress goods, 
especially plaids, have been in good demand from Southern 
points where they are usually worn throughout the winter. 
Demand for gray goods has been quite active as buyers have 
been encouraged by the reductions made in prices during 
the early part of the week. Gray goods, 3814-inch standard, 
are quoted a half cent lower at 934c. 

WOOLEN GOODS.—As initial spring business has about 
been placed, markets for woolen goods have ruled quiet. 
Demand for Government account continues to be the chief 
factor in the situation, and there is a general feeling of con- 
servatism as regards ordinary trade. Merchants are under- 
stood to have prepared for a much smaller trade through 
regular channels, as there are many indications of curtailed 
consumption as a result of the high prices. The raw ma- 
terial situation continues unchanged with prices remaining 
at recent high levels. The cooler weather which has pre- 
vailed during the past week has resulted in a more active 
inquiry for knit goods, and it is reported that the threatened 
shortage of heavy fabrics is becoming more pronounced. 

FOREIGN DRY GOODS.—There have been further 
indications of the usual fall activity developing in linen 
markets despite the fact that the supply and demand situa- 
tion continues acute, with the tendency of prices upward. 
A number of houses have their salesmen on the road, and fair- 
sized orders are being received, accompanied with encourag- 
ing forecasts as regards future business. There has been no 
abandonment of the conservative policy of buying for future 
needs, however, owing to the continued uncertainties sur- 
rounding the international situation. While supplies 
throughout the country are small, arrivals from abroad con- 
tinue light and irregular and there is no likelihood of stocks 
showing any increase for some time to come. Therefore, 
through necessity, trade will no doubt continue of a hand- 
to-mouth character until after the war. Domestic sub- 
stitutes are becoming more popular, and in many instances 
are taking the place of pure linens. Foreign advices con- 
tinue discouraging as regards both prices and supplies, owing 
to the unfavorable flax and labor situations. There con- 
tinues to be a good demand for burlaps with sellers very firm 
in their views. Lightweights are quoted at 10.85c. to 
10.90e. and heavyweights at 14.75c. 
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be TATE AND ITY =P RIMENT. 836..Johnson County, Ind________ 4% a1923 9,000 100.233 
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925__Clark County, Ind__-------- 4% a1923 8.500 100.011 | 1017--Mount Holly, No. Caro_____- 6 1918-1927 10,000 100.625 
925_-Clay Twp., Ind. (2 iss.)_----- ees scehousu 14,000 100.007 | 1124--Mt. Pleasant 8. D., Iowa___. _. _-.-_____- BOBO . cecce 
735 “or a ae REE 5 1927 50,000 102.67 927.-Mount Vernon, N. _ ee eke 4% 1927 40,000 *100 
925_-Clay Co : . No. 81, Minn. 5 1932 30,000 100 626--Muncie Sch. City, Ind_______ 4% 1922 25,000 100.647 
925__Clay Co D. No. 81, Minn_. 6 1932 0,000 102 ee acme eateioes Ee) oo 
925. Clay Sch. “iw. OS Se te 6,000 100.125 | 927--Nassau County, N. Y_______- 4% al1925 573,000 100.838 
835..Cleveland, Ohio-_..__------- 920 280,000 100.691 | 1017--Nebraska (4 i ees Bo.” anaes 78,500 10 
925__Clermort County, Ohio-__-- ~~ 5 1918-1927 21'350 100.54 | 1017--Newark, N.J. (2issues)_____- oe cee. 160, 000 *100 
624__Cleveland City g. D., Ohio... 5 a1930 535,000 102.209 | 927--New Bedford, "Mass. (3 issues). 44 _______.- 155,000 100.18 
624__Cleveland City 8. D., Ohio___ 5 1937 ¥ 104.211 | 927--New Boston, Ohio_-_________ 1938&1942 6, 100.12 
925__Clinton Sch. wp. pp 1918-1925 "300 100.349 | 1124-_Newdale, Idaho_____________ d1927-1937 io *. 
732_-Coalinga Un. H. D. . naapeniehe 5 1918-1937 00,000 100 837--New Hanover Co., No. Caro__ 5 1937 iy 100.92 
1015__Colum my Tenn. Y iss eee 5% 1927&1937 {5.000} 100.40 | 1017--New Haven, Conn __________ 4% 1937 200,000 102.39 
1015..Columbia, Tenn ..__.------_- 6 1918-1922 25,000 et a CE once c cos occ nm Goceeeaee 3,150 100.349 
O00 SO ee nna n ne 4 1917-1926 10,000 *100 1017_-New ors R. I. 2 jesucs) eae Bak oes 98,000 9.09 
Cet SE Ol 5 an eeneadaanr 5 1918-1921 500 100 521_.Noble County, Ind__.__-~_~7 «Ut SMES 55S 7RITE 54,000 100.131 
Onn. COOImenUne Bh. D., TOWR een enee we ecw cesaee CS 627-_ Northampton co. s. D.,No.Car 6 1931-1935 5,000 102 
732__Columbus Jct. 8. D., lowa___ 5 1922-1937 90,000 h100 1018. -North Dakota (12 iss.)_______ a coer ees 40.700 100 
732__Conneaut, Ohio__-_--------- 27 13,000 107.061 | 1018--Nor. Hempstead 8. D. 11.N.Y. RRS SEES 2,500 100.59 
1122__Corwith 8. D., Ilowa__------ .- --------- 22.000  cnnne= 734._North Tonawanda, N. Y__-__- 5 1918-1927 43,000 101.43 
624_.Coshocton, Spewack. | aw anene cn ‘| AS ae 734_.Oakland Hgts. Sep.8 ‘D. Miss. 6 1922-1933 000 103.333 
1122__ Crittenden County, Ark__...- % 1937 100,000 98.75 1018-_ -xenaee Irrig. Dist., Ore______ 1928-1939 900,000 4.44 
624__Cuyahoga Falls Vi!.8.D.,Ohi0o4% -_.___--- 7, At a Bt SCRORIN, ON Bina cdamen ccna 4% 1918-1926 9,828 105.087 
624_ Daviess County, Ind--------- 4% a1921 640 100.117 | 927--Orange Co. Sp. Tax if D.7,Fla. 1922-1946 30,000 103.286 
925_. Daviess County, Ind_.__----- 4% al922 4, 100 734..Orange Twp. Rur. 8. D., Ohio 5 1918-1922 8,000 .12 
624__Dayton, Ohio @ >) eee gee eee 186,500 100.699 | 627--Oregon, State of____._______ -. ) ee 500,000 94.2 
925--Dolgeville, N 5, Seater 4% “1918-1927 0 0 927. Oregon; State of.__-......2- 4 1922-1925 400/000 97.01 
1016 . .Dousies * 5 No. 113, 927-.- Pacific County, Wash________ 5 1918-1937 274,000 h100 
dete, <p le ag 5% d1919-1927 1,000 100 735--Paso Robles, Calif________._. Pi =, Waa gi 75,000 100.816 
1016..Dujuth Ind. 8. D., Minn_-_-_-_- 4% d1937-1947 150,000 --..--- 837. -Patoka Township, a 4% 1927 10, 00.222 
1016. .Dubuque County, Iowa__---- 5 1921-19386 188,000 —-__--- G21..5 SROOT,. IAGO n-ne ee 4% 18-19 40,000 101.23 
016... Dunn, No. Caro. (3iss.)-.---. 6 -..----- OY "a 1018_-Pend Oreille Co. 8. D. 5,Wash 5 41918-1937 2,100 
1018” Bat Mauch Chunk, Pa____-- 4% 1922 15.c00 400.130 | 1igé..rerry County, Age... -- occwncuce Sheen lt 
i eT cee inchs so wainwanee 31,500 101.111 | 927--Perry County, ind. Sn ae 4% a1923 7,600 100.105 
732 -Elbow Creek 8. D., Calif..--. .. -...-...- ik ae ee 837 ._- Pickaway See? (2 SE ee ta YT ee 
732__Elkhorn 8. .* a. 6 1918-1937 3,000 106 627._Pickaway County, Ohio_____-_ ae eae 36, 100.85 
625._Empire Vil. "D. Toiidsnnae 5 a1933 6,000 100.116 | 1018__Pierce County, Wash________ 5 1928-1937 1,000,000 —--___ . 
1016_.Escanaba, Mich A” hh Eee EE 42,000 100 627 _- Pierce oases Neb a 5 d1922-1937 75,000 100 
1016. .Estherville, lowa__...------- 5% d1927-1937 44,000 100 627--Pierce Co. eee tO ween. & “ccccccaes 3,500 100 
1198. madors, Ark........-.--..-- 5% 1937 Po are 735--Pioneer, Ohio ee ee 6 1919-1931 6,500 104.476 
732__Eugene Sch. Twp., Ind_____- 5 1918-1923 000 100.083 | 927-_Pike County, Ohio Es ae 5 1918-1938 21,000 101.08 
925_-_Fairfield Count SUE cca na 5 1918-1927 | ete cs ot 1018__Plattsburgh Sch. D. No. 1,Neb 5 1937 15,000 103.20 
1016_-Fairmont, W. Va__---------- OM Saacesses 0,000 100 927..Piymouth, Ohio............. 5 1918-1922 18,000 100.088 
1016_-Finlayson, Minn---_-_--.---.- Oe  cvmetuils woah te i 1124__Plymouth Rural 8. D., Ohio__ 5 a1923 2,500 100% 
835__Flint Un. 8. D., Mich. (2 iss. eRe eee 190,000 104.358 835-- Portage County, Oconee 5 1918-1927 53,500 100.893 
i33--flovd County, a en... me cole ee) Fe 835-- Portage County. Ge... =--=.. 5 1919-1927 22,000 100.626 
625__Franklin County, Ohio... ___- 1918-1920 5,275 101.706 627..Portage County, Ohio_______- So  ~eeeeanas 30,000 101.23 
$3: Franklin County, Ohio. -_._-- 5 1918-1927 : 101.097 735.-Port Arthur Ind. 8. D., Tex_- 5 41937-1957 200.000 _____- 
722__Franklin County, Ohio______- 5 1918-1927 15,000 100.893 928__Porter County, Ind________-_- 4% 192. 16,800 100 
835-_-Franklin County, Ohio-_--..- 5 1918-1922 ,000 100.2 235--Portsmouth, ll alc 5 a1924 Oe ie 
925--Franklin County, Ohio-_-____- 1919-1938 ,000 102.34 627._Posey County, Ind______-_-- 4%  al922 5,400 101.037 
1016_-Franklin Sch. WD., ~~ TEA 4% ai923 ,000 100.4 627-_Prairie County, Ark_______-_- 6 1918-1937 15,000 101.25 
ROS SS > eee 5 1918-1927 13,000 100.60 | 1125__Prentiss, Miss....._.....__. 6 1932-1937 4,000 103.125 
733_-Fulton County, Ind. (2 iss.).. 44% -.-.-..--. 23,000 100.095 | 928..Ravena, N. Y_________-_--- 5 1918-1937 110,000 100.701 
733_.Gailia County, Ohio.--.----- 5 920-1925 48,000 100.73 735. -Reading, Mass_..._...__.._- 4% 1917-1937 40,000 101.88 
835.-Galveston County, Tex_----- 5 41937-1957 take acatinfee 928. Red Lake Co S.D. 16, Minn_ 6 1932 8,000 100.437 
519__Glens Falls, N. Y----.------- 4% 1927-1934 66,000 -____. 838_ Rensselaer County, N. Y____- 4% 1918-1942  75,000\ 100.65 
625__G Gloversville 8. a - see 4% 1931-1955 120,000 100 838__ Rensselaer Count w. ee 4% 1918-1942 48,500 
1016. -Greeley. Piiceceraneradses 5 41927-1932 150,000 100 735.-Richland School , Ind__- 5 1918-1927 5,000 100.50 
733_-Greenlee County, Ariz_----__ i oleae 000 104.32 | 838__Riverside 8. D., Calif..______ 1918-1922 5,000 101.36 
835..Greene County, Ohio-._------ 5 1918-1922 29,500 100.404 | 838__Riverview Un.H.8.D., Calif. .. _-------- 30,000 100.426 
1123__Guilford County, No. Caro... 5 1922-1946 250,000 101.682 1125. - Robertson County, Tenn____- 1918-1927 50,000 100.20 
733 - Hamilton County, In ne Sp pT gs elect 6,2 100.12 838 _ Co.8 8.D. No. 18, Minn. 6 1919-1928 Bae “otebhe 
733 Harris County, Tex_.-------- 41927-1957 200,000 100 1018._Rosebud 'T ety Saher 5 41927-1957 16,500 —____. 
925_- Harrison County, Ind__--_-_- 4% —_al1922 13,200 100.113 | 627..Rush pA Lag Ind ng tna ote eae A164 niece 38,151 100.213 
836. - Haverhill, Mass---_-.------.- 4% 1918-1927 28,000 100.878 8__St. Louis Co. 8. D.70, Minn__ 6 1918-1919 1,500 100 
925..Hawthorne 8. D., N. J______- 5 1918-1930 6,500 100 1018__St. Paul, Minn. (2 issues) - __- 4% 1927 253,000 100 
$35.-H Hendricks County, Ind______ GM sinscncee 33,000 100.157 | 928-__St. Mary" s ave & Sch. Twp., 
eron Lake, Minn_-_-_.--.- 5 1937 15,000 __.-.. (2 issues) 4% 24,600 100 
333 ie. a emors, Os Biétadaccans 0 ee le 5 ar 21,500 100 1018. Salon, 45,000 100.11 
1198. -Hovart SS Eetatehopeeiemeapane 4% 1932 15,000 100.033 735.-San Diego, Calif 97,500 100.051 
1016--Ho wan fe ae etar a 4% al922 ‘ 3.800 100.131 73 -- Sandusky Ohio 4 10.400 ipa 
--im al irr. U., Ual_-...-.. O 8 --.~--..-- 000,000  ___--- -~-Sandusky, o (2 issues). __- ’ d 
836_.Jackson 4% “Mich” ~~ 4% 1920-1935 175,000  —_____- 1018__Sandusky car on 2,000 
$26. Je ee S naeae 434 “ai0d"" _B'38s 100,195 | 928. Sante Beers: Salis BE009 100.821 
we: erso. y SOS ‘ ‘ --Santa Barbara, ’ : 
926__JeffersonTwp.RuralS.D., Ohio 5 1918-1927 J 100.122 628__Schenectady, 40,00c 100.012 
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Pag Nam Maturity. Amount. 
1126” Seattle, Wash. 6 iss.) 6&7 1929 
928__Shamrock, Okla. ‘3 RD <0 6 
928__Shelby County, 5 
838-_-Shelby County, O 5 
628-_-Shelby County, ous. (9 issues) 5 
628-_-_Shelbyville, Ind 4 
928__South Bethlehem, Pa 4 
928__South English Ind. 8. D. jlowa _ 
928__Spartanburg, So. Caro 
oe _Spartanburg C ounty, So. Caro. 

628 _ Spencer County. Ind 

1126__Stafford S. D., Okla 
928__Steilacoom, Wash 5 
838__Sugar Creek Sch. -WP., 106... 
1126--Superior, Wisc 
1126__SutterCo. rt. D.No.1001,Cal. 
736__Syracuse, N. - (5 issues) _-__ 4 
1126_ -Ti acoma, W F 


100.344 
101.111 
100 


102.57 
100 
101.315 


1937 101.25 
41927-1937 


1937 
1918-1937 


&38__Texas (55 ‘issues) Oe a rere 
838__Tiffin, Ohio 
736_.-Tippecanoe County, Ind 
929__Tipton, Ind 

929__ Tipton County, 
1126__Toledo, Ohio 

736_-Toole Co. 8. D.No. 14, Mont- 
1019__Topeka, 

929__Traer S. D., 

929__Trumbull Goansy. Ohio 

1127 __Tuckerman Spec. - D., Ark. 
$38. Union (own), N 2 issues) 


839- Vernal, 
929__ Vernon MF & Sherrill & Oneida 
(Cs) Un. Fr. 8.D.6,N.Y 
1127__Vigo County. 
929__ Wadsworth, Ohio 
736..Waldo Twp. Rur.S.D., Ohio. 6 101.315 
oa .Warren, Minn : s 2; 100 

. Warren, Ohio (6 issues) § 38 6 100.478 

_ Warren ‘County, Ind. (2 issues) 100.106 

839_ ~ Washington C ounty, Ind 
736__- Washington School Tw p., Ind_ 
839_. Washington Twp.S.D., Ind_- 
629_._ Waterbury, Conn 
629_.Waterbury, Conn 
629_._W aterbury. Conn 
930__ Waterville, Minn 

1019__ Waterloo, 
736_.Wayne School Twp., 

1127__ Wayne Twp. Rural 8. D., Ohio ! 15,000 
839 __ Weils County, Ind. (3 issues) _ _ 15,920 
839__ West Baton Rouge Par. 8S. D 

No. L 5 10,000 
737 -.W 0 t  emmnely (ply. ee 4 1 950,000 
1019__West York, 
737_. White C hay Ind. (2 issues) - 
737..Whitehouse, C 
737 _- Whitley County, Ind 
737__ Wildwood, N. J 
629__ Williams © ounty, 
839__ Williams County, 'O. (2 1 issues). 

1019__ Williams Sepeny | Ohi 

1019__ Winston-Salem,No.Caro.(2is. ) 5 

1019_- Yakima Co. 8.D. No.32,Wash_ 5 
840__ Yellowstone Co.8.D.8,Mont__ 6 

1020__Zerbe Twp. 8S. D., Pa 


600. 000 
450,000 
200,000 
12,000 
106 ,000 
20,000 


1919-1925 
1947 

d1918-1937 

41927-1937 


Total bond sales for August 1917 (362 municipalities, 
covering 500 separate issues)_-_.....-------- k$28,787,151 
a Average date of maturity. d Subject to call in and after the earlier 
year and mature in the later year. k Not including $45,765,960 of tem- 
porary loans reported, and which do not belong in the list. * Taken by 
sinking fund as an investment. h And other considerations. 


REVISED TOTALS FOR PREVIOUS MONTHS. 
The following items, included in our totals for previous 
months, should be eliminated from the same. We give the 
age number of the issue of our paper in which the reasons 
or these eliminations may be found. 


Fees. Name. 
623__Athens, Ohio (May List) 
1015__Columbia, Tenn. (June List) 
624_.Coshocton, Ohio (5 issues, June List) 
732__East Feliciana Parish 8S. D. No. 10, La. 
927__New Brunswick, m. J. (July List) 
928__South Creme. N. J. (Jul 
735--San Diego, Calif. (April ist) 
1019__Statesboro, Ga. (2 issues, April List) 
735_-San Diego. Calif. (March’ List) 
736__ Vermillion School Twp., Ind. (July List) 
629_._Wayne County, Ind. (July List) 
629__Whitney, Tex. (May List) 


We have also learned of the following additional sales for 
previous months: 


Name. 


(April List) ---_- 


Rate. Maturity. 


Amount. 
1928-1939 


$6,000 
1,700 
125,000 
20,000 
1,500 
12,000 


15,000 
16, re 


Price. 
100.50 
100 


100 


PSL. 
4__Acacia S. 
1122__Adams (V.), N. 
924__Athens, 
924__Augiaize Twp.S.D.,O.(June). 5 
623_.Bean Blossom Sch. Twp., Ind_ 5 
1122__Beaver City, Utah (2 iss.) 
at ae 
924.__Beckham Co. 8. D. No. 52, 
Okla. (April)------ See eee 
731_-Bend, Ore 
623-_-Birdsboro, Pa 
623-_- Boston, Mass. (5 issues) 
623 -__Bovill, 
924__ Brazoria County, Tex 
624__ Brunswick, 
624__Buffalo, N. 
835__Calhoun County, Mich 
835__Carrick S. D., Pa. (June)-__-- 
1122__Carter County, Okla 
624__Cass County, Minn 
$34 --Qeeppell Res Neb. (June) __ 
624__Clallam Co. 8. D. 59, Wash_- 
1015__Concordia 8S. D., Kan 
1122__Conway Co. Bridge D., Ark_- 
624__Oreston, lowa 
925__Cushing, Okla. (2 
624_. Dallas Consol. 8. 
732_.Douglas, Ariz 
732_.Douglas, Ariz 
732__Douglas, Ariz 
732__Douglas, Ariz 
732__East Palestine, Ohio.______-- f 
624__Eldorado Twp., 
1123__Elsinore, Utah (June) 
1016__Emmett, Idaho (April) 
625_-_Erick, Okla. (2 issues) 
835__Euclid Village S. D., Ohio___- 
1123__Fillmore, Utah (May) 
OS ie ss, Seer eee 
625__Graham, Tex 5 
625__Granite Co.S.D.No.5, Mont. 
1123__Grantsville, Utah 
1123__Grassy Lake Dr. D., Okla_-__- 


1918-1923 
41927-1937 


6 
. (June). 5 
OE eee 5 


41927-1932 

4 d1918-1937 

41922-1937 
1937 


41927-1957 
41920-1927 
1937 





Page. Name. 
733-.~Hamilton County, Ind 4 
925-- Haskell County, Okla. (2 iss. 5 ° 
925..Harper Co. Gonsol. 8. 


No. 1, Okla. (April 
1123__Hazen 8" D. No ; TO NoY 6 
625- -Healdsburg H. $8 D., Calif... 
733 -Holdenv ille, Ohio 
1016-- Huntington Park City Sch. 

Dist., Cal 
1016. Jecieen County, a 
836__Jackson Sch. T'w nd 
733-__Jeffersonville § Bb: i ee 
926__Jennings County, Ind 4 
1123__Junction City, Ohio (June)... 5 
733. Kansas (49 issues) V 
1016... Kingsport, Tenn 5 

itsap Co.8.D. No. 20, Wash. 5 
626... Lawton. Okla 6 
r¢: zetts 8S. | 5 
926__Le Flore Co. 5 

Okla. (Mar.) 
626-_ -Lewis Co. 8.D.No.215, Wash. 5 
626_--Lima, Ohio 4} 
836. -Lincoin, Neb 
836_-_Little Valley (Vil.), N 
926__Love County, Okla 
836_.Manitou, Colo. 
836_-Manitou, Colo. y) 5 
926... MayesO 0.8.8). 17. Okla. (Apr.) 6 
734._Meeker County, Minn 5 
837.-Mesa City, Ariz 5% 
927__Miami Spec. Tax 8. D. 2, Fla_ 6 
1124__Middletown Un. High S. D., 

Cal. (June) 
626-_- Milford, Neb. 
1124. -Milwaukee. 
1017--Mission, 
734_.Navarro County, Tex 
837..Nebraska (4 issues) 
837 _-.-Nebraska 
837 _.-Nebraska 
734_._Neodesha, Kans 4% 
927._._.New Brunswick, N. cE (July List) 
927_.New Hudson (T. a N.Y. (May) 5 
837_-Norman, Okla 6 
734__North Dakota (1) mees)....2. 4 
627__Orleans, Ind 4% 
734__Otero Co. 8. D. No. 13, Colo. 5 
837_.Pasco County, Fla 
927__Pawling (T.) Un. Free S. D. 


No. 5, N 
1018- Perth Amboy, Noe 
627__Pierce Co.8. D. No. 19, Wash. 
837__Plainview, Tex 
928__ Polk Co. Gons. 8. an Baad Minn. 
837..Pomeroy 8. D., 
1018__ Port of Nehalem, “ine 
-Prairie Co. 8. D. No. 47, 5 > oa 
1829__ Putnam Co., W. Va. (May)-- a 
735.-Quay Sch. Dist., Okla______- f 1927 
1018__Reading, Pa > 1942 
627__-Red Lake Falls, Minn ai922 
928__ Rock County, Minn 1929 
838__Rose Sch. Dist., 1921-1925 
928__Rush Spgs., Oxia, (2 iss. June) 1942 
627__S8t. Charles, Ill. (Mar.) (2iss.)_ 
627__St. Louis County, Minn 
735_._Saginaw, Mich 
838_._Saguache & Alamosa Cos. 
Consol. 8. D. No. 23, Colo_- 
928__St.Johnsville (V.), N.Y. (2iss.) 
735__Seattle, Wash. (11 issues)____ 6 
928__Schododack (T..) Un. FreeS. D. 
ath; BO, Ns Te MEO wcmae me 
735_.Selma, Ala 
1019__Statesboro, Ga. (2 issues). __. { 
628__Stevens Co.8.D. 96, Wash_._- 
628__Stillwater Co. 8S. D. 5 Sans... 
1126__Stillwater 8S. D. No. . Neb 
838 __SutterCo. Recl. Dist. 1001, G al. 
736_-Tallahatchie Co., Miss.__.-.-- ! 
1019__Union County, N.J 
628__Van Buren Twp. 8S. D., Ohio_- 
the? --Yernal, Utah (March) f 
929-_- Okla. (May) - - 
629- -W no County, Ind 
629__Wabash County, Ind 
736_.-Walnut Springs, Tex... -- 
736_.Washington C > A D. 40,Colo. 
839_.Waterloo Vil. N 
1127__Waurika, Okla. 
736__-Weld Co. Cons]. 8. D. 117,Col. 
Cio. eneen Tee... octnes canna 
205_. Wendell Graded 8. D.,No.Car. 1937 ‘ 
737__-Wilson, Okla 1942 25,000 


All the above sales (except as indicated) are for July. 
These additional July issues will make the total sales (not 
including temporary loans) for that month $85,225,155 


BONDS OF UNITED STATES POSSESSIONS. 
Page. Name. Rate. Maturity. Amount. 
1014__Hawaii, Territory of 41937-1947 $200,000 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
AUGUS 
Page. Name. Rate. Amount. 
840__Alberta, Province of_...--.--- 5 1922 $1,000, o00 
1020__Alberta School Dists. (3 issues) 7 1927 19,850 
840. . Beamsville, Ont 6 1918-1937 19,4: 50 
yp ROS, OE f 1922 28,000 
tab: Cope Con. ee : 1918-1927 19,000 
2 Cc t on oO 
oan 1918-1937 
1918-1937 


Maturity. 
1918-1927 
1942 


1937 
1918-1937 


1918-1957 
a1930 
1932-1937 


1921-1934 
1918-1927 


Various 
1922-1946 


1918-1935 
1942 
d1927-1932 
1918-1927 
1937 
1925-1931 
41937-1957 
1937 


1921-1940 
d1922-1937 


100.502 
1918-1937 


100.458 


d1922-1937 
1918-1938 
1918-1927 


1918-1927 
d1927-1937 
1920-1930 


1918-1946 
1919-1932 


1919 
1922-1937 


1918-1927 
d1927-1937 


41918-1927 
1937 
1918-1937 
1922-1935 
1928-1942 


1919-1933 
d1927-1937 
1937 


a1923 


41927-1937 
1918-1926 
1937 
41932-1947 
41927-1957 


0) 
3 h100.785 
" 101 


Price. 


Maturity. Price. 


95.76 


840_ Dufferin (Rural Mun.), Man_- 

930__East Angus, Que 

728 _Edmonton, Alta 

840__Flos Township, 

1020__Fredericton, N. 

738__Gouldbourne 8. D., } 

1020__Grimsby, Ont 

840__Hamilton, Ont 

840_..Hamilton, Ont 

1020._Humble 8. D. No. 582. a 

1020._Josephsburg 8. D. No. 296 
Alta 


wee Maran i. D., Ma 
1020__Milk River C on. s. D. No. 28, 
Alta 


1020__.New Fda N.S. (2issues)- 5 
690 .. 0068s, O06... <n ecceseceses 5 
840_-_ Pelee Township, Ont 6 
930__Penetanguishene, Ont_------- 
930__ Pointe Claire, Que 
930- i A es cae f 
7 738 _St. Laurent, Que 
620... Thomas, Ont.....---<<<- 5 

1020- “Saskatchewan, Province of-- 
738__Saskatchewan 8S. D's (4 iss. wa 
840. .Saskatchewan 8S. D's (9 iss.) - - 
930__Saskatchewan 8. D’s (12 iss.) - 

1020_._Shuniah Twp., Ont 

1020.-Sudbury, Ont 


1918-1942 
1918-1932 
1927 
1918-1927 


1918-1937 
1918-1927 


1918-1937 
1918-1932 


1918-1937 
1927 


6,000 
255, 440) 92.40 
860 
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Page. Name Rate Maturity. Amount. Price. | to issue municipal coupon bonds in a sufficient amount to acquire, by 

630_.Trenton, Ont______-- iene we 1918-1947 SP sserecc | purchase or otherwise, a light and power plant for such municipality. 
1020_.West Flamboro Twp.. Ont___. 5 1922 Se seathas | The amount for which bonds may be issued for acquiring [water plants 
930_.West Kildonan, Man____. . 5% 1947 10,000 toe ee | and] light and power plants, or either, as herein provided, shall be deter- 
738..White Poplars 8S. D.,Man____ 7 1918-1932 ? Qe | mined by the council or board of trustees and stated in the ordinance 

738_-Wilmore 8. D., Man_..._--_- 7 1918-1932 BMP osases | therefor. 
a Sec. 2. Whereas an emergency exists therefor, this Act shall be in force 
Total debentures sold in August__.....___- $4,840,738 and «ffect on and after its passage and approval. 


ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS. | 


Page. Name. Rate. Maturity. Amount. Price. | 
1020..Alberta 8. Ds... .... . 6% 1927 J ae 
Sir). eee bh Os Be CE OO) a cwe Tl... “wetionmaum 11,800 a5 
630.__Chatham, Ont_____- aa 5% aa ‘ 60.000 95.26 
030__ Radi Ue ae ae ; 7 1937 2,969 98 
620 Ssskatchewan &8. Ds. (13 iss 31.300 


place in July. These additional July sales make the total 
sales of debentures for that month, $105,090,927 including 
the $100,0060,000 Dominion Government loan. 

EI 


News Items. 

Argentina (Republic of).—Discount Notes Paid.—We 
refer this week in our editorial columns to payment on the 
13th of $11,200,000 discount notes arranged for in Dec. 1916. 

Canada (Dominion of).— Minister of Finance Explains 
Terms of Recent Loan—Proposed New Internal Loan.—We re- 


ferred to both of these in our editorial columns last week |. 


(page 946). 

Senate Approves Amendments to Income Taz Act.—We also 
made reference in our editorial columns last week (page 
946) to amendments passed by the Senate on the 4th inst. 
to the Canadian Income Tax Act. @#iiupe 


“Cuba (Republic of).—$30,000,000 War Loan to Be | 


Floated Shortly.—We refer in our editorial columns this week 
to the proposed offering very shortly by the Cuban Govern- 
ment of a $30,000,000 war loan. 


Dallas County, Tex.—‘‘Drys’’ Carry County.—Complete 
returns show that the "et pete polled at the local 
option election held in Dallas County onSept. 11, 10,516 votes 
and the anti-prohibitionists 8,564 votes. The closing of the 
saloons throughout the county will take place, it is said, on 
Oct. 20. It is further stated that in the city of Dallas 220 
saloons, one brewery and 12 wholesale houses will be forced 
to go out of business. 


Idaho.—Act Relating to Bonding Powers of Municipalities 
Amended.—An Act was approved March 3 (Chapter 16 
Laws of 1917) —e Section 2315 of the Revised Codes 
of Idaho, as amended by Chapter 44 of the Laws of 1915 
relating to powers of cities, towns and villages to issue 
municipal bonds. The law limits the borrowing capacity of 
such s to 6% of the full cash valuation and specifies 
for what purposes bonds they may be issued. o sub- 
stantial alteration was made in this section, aside from 
certain provisions regarding the issuance of water bonds, 
but we print the same in full as matter of record, placing 
the new portions in italics and those left out in black face 
type: 

Sec. 1. Be it Enacted by the Legislature of the State of Idaho: That Section 
2315 of the Revised Codes of Idaho as amended by Chapter 147 of the 1913 
Session Laws and as further amended by Chapter 44 of the 1915 Session 
Laws, be and the same is hereby amended to read as follows: 

Sec. 2315. (a) Every city, town or village, incorporated under the laws 
of the Territory of Idaho or of the State of Idaho shall have power and 
authority to issue municipal coupon bonds not to exceed at any time, in 
aggregate six (6) per cent. of the assessed full cash valuation of the real 
estate and personal property in said city, town or village, according to the 
assessment of the preceding year, for any or all of the following purposes: 

1. To provide for the laying, constructing, equipment and maintenance 
of sewers and drains. 

2. To provide for the grading, paving. curbing, sidewalking or otherwise 
improving streets and alleys, building or constructing of sewers, drains, 
grading, curbing, sidewalks, crossings and cross walks, or otherwise im- 
proving the intersections of streets and alleys, constructing and laying out 
of streets and alleys, and the construction or aid in construction of bridges, 
across streams within or contiguoustoor within one (1) mile of the exterior 
limits of any such city, town or village. 

3. To provide for the funding, refunding, purchase and redemption of 
the outstanding indebtedness of such city, town or village. 

4. To provide for the establishment and maintenance of hospitals, pest 
houses and cemeteries either within or without the corporate limits of such 
city, town or village. 

5. To provide for the purchase, improvement, equipment and mainte- 
nance of lands for the use of public parks, either within or without the 
corporate limits of such city, town or village. 

6. To provide for the purchase, erection, construction and furnishing of 
public buildings and building sites for the use of such city, town or village. 

_7. To provide for the establishment, equipment and maintenance of a 
fire department and for the purchase of suitable and necessary apparatus 
and buildings and building sites for the use thereof and for all other neces- 
sary public improvements. 

Bonds may be issued under the third (3rd) subdivision of this section for 
the purpose of funding, refunding, purchase or redemption of the outstand- 
ing indebtedness of any such city, town or village, when the same can be 
done to the profit and benefit of such city, town or village, and without 
incurring any additional liability without the submission of the question of 
issuance of such bonds to the electors of the city, town or village. 

(b) Svery. city, town or village, incorporated under the laws of the 
Territory of Idaho or of the State of Idaho shall have power and authority 
to issue municipal coupon bonds in a sufficient amount to acquire, by 
purchase or otherwise, a waterworks plant for such municipality and a 
water supply therefor, and to construct, enlarge, extend, repair, alter and 
improve such plant. The issuance of bonds for the purposes aforesaid or any 
of such purposes, shall be authorized as | moantdes in Section 2316 of the Revised 

‘odes of Idaho 1909, and acts amendatory thereof, and one or more bond 
elections may be called in the manner provided by said statute or amendatory 
acts, in order to submit to the qualified electors who are tax payers, the question 
as to whether bonds shall issue in such amount as the City Council, at the time 
such election is called, shall deem to be necessary for the purposes aforesaid or 
any of them. All bonds authorized at.any municipal lealtans heretofore held 
as provided in said Section 2316 or acts amendatory thereof, for the purpose of 
acquiring an adequate water system, by purchase or otherwise, acquiring 
additional water and by enlarging, extending, repairing, altering and improving 
any municipal water works plant shall be deemed to have been authorized jor 
all or any of the perpocss for which such bonds may hereafter be issued under 
this Act, and all such bonds which, at such an election have been heretofore 
authorized, when issued and sold, are hereby declared to be legal and binding 
obligations of such municipality, provided all requirements of law have been 
fully complied with, and the same are hereby declared to be of like force and 
effect as if the municipality, at the time such election was called and held, had 
possessed all the powers herein granted and conferred. 

(c) Every city, town or village, incorporated under the laws of the 
Territory of Idaho or of the State of Idaho, shall have power and authority 


All the above sales of debentures (except as indicated) took | 





Approved March 3 1917. 


Iowa.—Law Relating to Investment of Funds of State and 
Savings Banks Amended.—The law relating to the investment 
of funds of State and savings banks in the State of lowa was 
amended by the General Assembly at its 1917 session by 
striking out all of sub-division 4 of Section 1850 of the Sup- 
plement to the Code, 1913, and enacting in lieu thereof the 
following. We indicate the changes made by printing the 
new matter in italics and by indicating in black face type 


| and black face brackets the matter eliminated: 


Sec. 4. In notes or bonds secured by mortgage or deed of trust upon 


; unencumbered real estate located in lowa or upon unencumbered farm land 


in adjoining States, worth at least twice the amount loaned thereon; 
provided, however, that no such loan shall be made upon any real estate 
located _Eoutside of lowa, except real estate situated in any county 
adjoining the lowa State line west of the one-hundredth meridian line. 

Sec. 2. Publication Clause. This Act being deemed of immediate import- 
ance shall take effect and be in force from and after its publication in the Des 
Moines ‘‘Capital’’ and the Des Moines ‘‘Register’’ newspapers published at 
Des Moines, Iowa. 

Approved April 24 1917. 


Below we publish the full text of Section 1850 of the 


| Supplement to the Code, 1913, which governs the way in 


which savings banks of Iowa shall invest their funds: 


Sec. 1850. Investment of Funds. Each savings bank shall invest its 
funds or capital, all moneys deposited therein and all its gains and profits, 
only as follows: 

1. In bonds or interest-bearing notes or certificates of the United States. 

2. In bonds or evidences of debt of this State, bearing interest; 

3. In bonds or warrants of any city, town, county, school district, or 
drainage district of this State, issued pursuant to the authority of law; but 
not exceeding 25% of the assets of the bank shall consist of such bonds or 
warrants; 

That 1850 of the Supplement of the Code, 1913, be and the same is hereby 
amended by striking out all of sub-division 4 thereof, and enacting in lieu 
thereof the following: 

4. In notes or bonds secured by mortgage or deed of trust upon un- 
encumbered real estate located in Iowa or upon unencumbered farm land 
in adjoining States, worth at least twice the amount loaned thereon; pro- 
vided, however, that no such loan shall be made upon any real estate 
located west of the one-hundredth meridian line. 

5. It may discount, purchase, sell and make loans upon commercial 
paper, notes, bills of exchange, drafts, or ey J other personal or public 
security, but shall not purchase, hold or make loans upon the shares of its 
capital stock; 

8. In all cases of loans upon real estate, all the expenses of searches, 
examination and certificates of title, or the ———= of property, ap- 

raisals of value, and of drawing, perfecting and recording >. shall 
Be paid by such borrowers; if buildings are included in the valuation of real 
estate upon which a loan shall be made, they shall be insured by the 
mortgagor for at least two-thirds of their value, in some solvent company, 
and the loss, if any, under the policy of insurance shall be made payable to 
the bank or its assigns, as its interests may appear. When the saceeaeune 
may procure the same in the eye og name for its benefit, and_the 
premium so paid therefor shall be added to the mortgage debt.” we 


a 

Maine.—Equal Suffrage Defeated.—At the special State 
election held in Maine on Sept. 10 the voters defeated a pro- 
posed amendment to the constitution granting equal suffrage 
to women. Unofficial returns received up to the 11th show 
that the vote, with ninety small towns missing, was 19,272 
“for” to 36,387 “against.” 

Four other proposed constitutional amendments were sub- 
mitted to the voters on the same day but we have not learned 
whether any of these were successful. They related to the 
removal of sheriffs, division of towns into polling places, 
military service,and to the apportionment of representatives 
in event of merger of towns. 


Maryland.—Federal Farm Loan Bonds Legal Investments 
for Financial Institutions.—In our editorial columns last 
week (page 951) we published the full text of an Act passed 
by the 1917 Maryland Legislature, providing for and making 
legal the investment of trust, fiduciary, savings and other 
public and private funds, in the State of Maryland, in the 
Federal Farm Loan bonds. 


Nebraska.—Law Relative to Fiscal Agents Amended.— 
Chapter 7 of the Laws of 1917, approved April 21 1917, 
published in full below, provides that hereafter all bonds 
and coupons issued by the State shall be payable at the 
State Treasurer’s office, and those issued by any county 
or political subdivision thereof, shall be payable at the 
County Treasurer’s office. The Act amends Sections 365 
and 366, Revised Statutes of 1913, and repeals said original 
sections which made the State Treasurer the fiscal agent 
for the payment of all bonds and coupons issued throughout 
the State of Nebraska. The new law follows: 


An Act to amend Sections 365 and 366, Revised Statutes of 1913, and to 
repeal said original sections and to make the county treasurer the fiscal 
agent for the county and of political subdivisions thereof. 

Be it Enacted by the People of the State of Nebraska’ : 

Section 1. Amendment.—That Sections 365 and 366, Revised Statutes 
of Nebraska for 1913, are hereby amended to read as follows: 

365. State and county fiscal agent.—Hereafter the State Treasurer shall 
be the State fiscal agent, and all bonds and coupons issued a 4 the State, 
shall be made payable at the office of the State Treasurer. he County 
Treasurer shall be the county fiscal agent and all bonds and coupons issued 
by any county, township, precinct, city, village, schoo! district or other 
political subdivision of a county shall be made payable at the office of the 
County Treasurer. When any of the political subdivisions as above 
enumerated lies in two or more counties, the bonds shall be payable at the 
office of either one of the County Treasurers as may be provided in the 
history and in the bonds. J 

366. Bond—remittances—how made.—All officers, designated by law] for 
the purpose, shall remit to the State Treasurer, or County Treasurer, at 
least ten days before maturity of any bonds or coupons heretofore or here- 
after made payable at the office of the State Treasurer, or the office of any 
County Treasurer, sufficient moneys out of the tax collected for the pur- 
pose, for the redemption of such bonds and coupons and all expenses for 
exchange and postage, shall be a proper charge against the State, county, 
city, township, precinct, village, school district, or other political su 
division, for which such moneys are remitted, and shall be allowed the 
Treasurer in his settlement. Any and all such bonds and coupons as shall 


be paid by any County Treasurer shall be a charge against the proper fund 
of any township, preceinct, city, village, school district, or other political 
subdivision for which he has collected taxes of received the funds. Each 
County Treasurerfingmaking remittance forgthe;payment of bonds and 
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eoupons shall make such remittance either in New York bank exchange, 
federal reserve bank exchange or its equivalent. 
Sec. 2. Repeal.—That said orizinal Sections 365 and 366, Revised 
Statutes of Nebraska for 1913, are hereby repealed. 
Approved, April 21 1917. 


New York City.—$55,000,000 Corporate Stock All Placed 
by Syndicate.—See reference to this in our editorial columns 
this week. 


New York State.—Proposed Constitutional Amendments. 
—The Legislature in 1917 provided for the re-submission at 
the general election on Nov. 6 of the proposed amendment 
to Section 1 of Article 2 of the Constitution granting equal 
suffrage to women. 

One other proposed amendment to be submitted to the 
voters in November, amends Section 10 of Article 8 of 
the Constitution in relation to the limitation of in- 
debtedness of cities, &e. This section has been changed 
so as to provide that debts incurred by any city of the first 
class after Jan. 1 1904 to provide for the supply of water, 
shall not be included in ascertaining the power of a city to 
become indebted. As the law now stands this section 
simply applies to New York City. 

For the benefit of our readers we are publishing in full 
below both the amendments, italicizing the proposed new 
sections and putting those eliminated in black-face type and 
black-face brackets. Both of these amendments were passed 
by the 1916 Legislature and in accordance with Section 1 of 
Article 14 of the Constitution, were again submitted to the 
1917 Legislature for their approval before being presented 
to the voters. Should the voters adopt the same in Novem- 
ber, they ‘‘shall become a part of the Constitution from and 
after the first day of January next after such approval.” 

Amendment No. 1 relating to woman suffrage follows: 


Sec. 1. Every Cmaley citizen of the age of twenty-one years, who shal 
lave been a citizen for ninety days, and an inhabitant of this state one 
year next preceding an election, and for the last four months a resident of 
the county and for the last thirty days a resident of the election district in 
which he or she may offer his or her vote, shall be entitled to vote at such 
election in the election district of which he or she shall at the time be a 
resident, and not elsewhere, for all officers that now are or hereafter may 
be elective by the peopler ‘3. and upon all questions which may be sub- 
mitted to the vote of the people, provided however that a citizen by marriage 
shall have been an inhabitant of the United States for five years; and provided 
that in time of war no elector in the actual military service of the state, or 
of the United States, in the army or navy thereof, shall be deprived of his 
or her vote by reason of his or her absence from such election district; and 
the legislature shall have power to provide the manner in which and the 
time and place at which such absent electors may vote, and for the return 
and gouvess of their votes in the election districts in which they respectively 
reside. 

Sec. 2. Resolved (if the Senate concur), That the a amendment 
be submitted to the people for approval at the general election to be held 
in the year 1917. in accordance with the provisions of the election law. 

STATE OF NEW YORK, 
In Assembly, 
Feb. 20 1917. 
This resolution was duly passed, a majority of ali the members elected 
to the Assembly vot in favor thereof, three-fifths being present. 


By order of the 
HADDEUS C. SWEET, Speaker. 
STATE OF NEW YORK, 
In Senate, 


March 12 1917. 
This resolution was duly passed, a majority of all the Senators elected 
voting in favor thereof, three-fifths being present. 
By order of the Senate, 
EDWARD SCHOENECE, President. 


Amendment No. 2 relating to debt-limitations of cities, 
&ec., reads: 


Sec. 10. No county, city, town or village shall hereafter give an 
or property, or loan its money or credit to or in aid of any individual, 
association or corporation, or me directly or indirectly the owner of 
stock in, or bonds of, any association or corporation; nor shall any such 
county, city, town or village be allowed to incur any indebtedness except 
for county, city, town or v ep . . This section shall not prevent 
such county, city, town or village from making such provision for the aid 
er support of its poor as may be authorized by law. No county or city 
shall be allowed to become indebted for any purpose or in any manner to 
an amount which, including existing indebtedness, shall exc 10% of the 
assessed valuation of the real estate of such county or city subject to 
taxation, as it appeared by the assessment-rolls of said county or city on 
the last assessment for state or county taxes pics: to the incurring of such 
indebtedness; and all indebtedness in excess of such limitation, except such 
as now may exist, shall be absolutely void, except as herein otherwise 
provided. No county or city whose present indebtedness exceeds 10% of 
the assessed valuation of its real estate subject to taxation, shall be allowed 
to become indebted in any further amount until such indebtedness shall be 
reduced within such limit. This section shall not be construed to prevent 
the issuing of certificates of indebtedness or revenue bonds issued in antici- 
pation of the collection of taxes or amounts actually contained or to be 
contained in the taxes for the year when such certificates or revenue bonds 
are issued and payable out of such taxes; nor to prevent the city of New 
York from issuing bonds to be redeemed out of the tax levy for the year 
next succeeding the year of their issue, provided that the amount of such 
bonds which may be issued in any one year in excess of the limitations 
herein contained shall not exceed one-tenth of one per centum of the assessed 
valuation of the real estate of said city subject to taxation. Nor shall this 
section be construed to pare the issue of bonds to provide for the supply 
of water; but the term of the bonds issued to provide for the supply of water, 
in excess of the limitation of indebtedness fixed herein, shall not exceed 20 
years, and a sinking fund shall be created on the issuing of the said bonds 
for their redemption, by raising annually a sum which will produce an 
amount equal to the sum of the principal and interest of said bonds at their 
maturity. All certificates of indebtedness or revenue bonds issued in 
anticipation of the collection of taxes, which are not retired within 5 years 
after their date of issue, and bonds issued to provide for the supply of 
water, and any debt hereafter incurred by any Peete or part of a city, if 
there shall be any such debt, shall be included in ascertaining the power 
of the city to become otherwise indebted; except that debts incurred by 
Cthey any city Cof New York » 4 the first class after the first day of 
January, 1904, and debts incurred by any city of the second class after 
the first hy A of January, 1908, and debts incurred by any city of the third 
class after the first day of January, 1910, to provide for the supply of water 
shall not be so included; and except further that any debt hereafter incurred 
by the city of New York for a public improvement owned or to be owned 
by the city, which yields to the city current net revenue, after making any 
necessary allowance for repairs and maintenance for which the city is liable. 
in excess of the interest on said debt and of the annual installments neces- 
sary for its amortization may be excluded in ascertaining the power of said 
city to become otherwise indebted, provided that a sinking fund for its 
amortization shall have been established and maintained and that the 
indebtedness shall not be so excluded during any period of time when the 
revenue aforesaid shall not be sufficient to que the said interest and 
amortization installments, and except further that any indebtedness here- 
tofore incurred by the city of New York for any rapid transit or dock 
investment may be so excluded proportionately to the extent to which the 
current net revenue received by said city therefrom shall meet the interest 
and amortization installments thereof, provided that any increase in 
the debt-incurring power of the city of New York which shall 
result frem the exclusion of debts heretofore incurred shall be available 


mone 








only for the acquisition or construction of properties to be used for rapid 
transit or dock purposes. The legislature shall prescribe the method by 
which and the terms and conditions under which the amount of any debt 
to be so excluded shal! be determined, and no such debt shall be excluded 
except in accordance with the determination so prescribed. The legislature 
may in its discretion confer appropriate jurisdiction on the appellate 
division of the supreme court in the first judicial department for the pur- 
pose of determining the amount of any debt to be so excluded. No indebt- 
edness of a city valid at the time of its inception shall thereafter become 
invalid by reason of the operation of any of the provisions of this section. 
Whenever the boundaries of any city are the same as those of 2 county, or 
when any city shall include within its boundaries more than one county, 
the power of any county wholly included within such city to become 
indebted shail cease, but the debt of the county, heretofore éxisting, shall 
not, for the purposes of this section, be reckoned as a part of the city debt. 
The amount hereafter to be raised by tax for county or city purposes, in 
any county containing a city of over one hundred thousand inhabitants, 
or any such city of this state, in addition to providing for the principal and 
interest of the existing debt, shall not in the aggregate exceed in any one 
year 2% of the assessed valuation of the real and personal estate of such 
county or city, to be ascertained as prescribed in this section in respect to 
county or city debt. 

Sec. 2. Resolved (if the Assembly concur), That the foregoing amend- 
ment be submitted to the people for approvai at the general election to be 
held in the year 1917, in accordance with the provisions of the election law. 

STATE OF NEW YORK, 
In Senate, 
, April § 1917. 

The foregoing resolution was duly passed, a majority of all the Senators 
elected voting in favor thereof. 

By order of the Senate, 
E. R. BROWN, Temporary President. 


OF NEW YORK, 
In Assembly, 


STATE 


May 2 1917. 
The foregoing resolution was duly passed, a majority of all the members 
elected to the Assembly voting in favor thereof. 
By order of the Assembly, 
THADDEUS C. SWEET, Speaker. 


New York State.—Taz Commissioner Martin Saze Re- 
signs.—Martin Saxe, State Tax Commissioner, and Presi- 
dent of the State Tax Commission, handed his resignation to 
Governor Whitman on Sept. 9 to become effective Nov. 1. 
Mr. Saxe has resigned to resume the practice of law in New 
York City, forming a partnership with Robert C. Morris 
and Guthrie B. Plante, for a general law practice, with offices 
at 27 Pine St. In his letter of resignation to the Governor, 
Mr. Saxe said: 


At the beginning of your term of office you indicated the ‘‘necessity of 
laying the foundation for the establishment of a comprehensive system 
of administration’’ of the tax laws of the State. Following your recom- 
mendation the Legislature of 1915 enacted Chapter 317 of the laws of that 
year, which provided for the creation of the State Tax Commission in place 
of the old State Board of Tax Commissioners with enlarged powers and 
jurisdiction. 

I welcomed the opportunity of participatin 
administration wuich my appointment to the Commission afforded. 

I have devoted my entire time to the duties of the office, and I can say 
with some satisfaction that the foundation for improved tax administration 
in this State has been laid. I feel that I have practically finished my part 
of the work, and therefore can now give attention to my personal affairs, 
which have been neglected in the public interest. . 

Through radical changes in administrative methods, some highly in- 
teresting results have been obtained by the Tax Commission. ‘The revenue 
from the C ration Tax Bureau was transferred to the State Tax Depart- 
ment. Special fran assessments have been increased on the average 
throughout the State 20%. ‘ 

Through the establishment of the Bureau of Local Assessments, Equali- 
zation and Statistics strenuous efforts for the betterment of local tax ad- 
ministration have been pursued; but, in the exercise of the function of 
supervision over local assessments, greater power in the Tax Commission 
is imperatively required. 

It is with no little reluctance that I sever the enjoyable official and 
personal relationships which I have had with my colleagues and the staff 


of the department. : 
Mr. Saxe made public on the 12th inst. a letter he received 
itman commending him for his excellent 


from Governor 
work while with the Commission. The Governor’s letter 


follows: 


It is with sincere regret that I accept your resignation of the office of 
State Tax Commissioner and of the presidency of the Tax Commission, 
to take effect Nov. 1 1917. 

I realize that for three years, at great personal sacrifice, you have devoted 
your entire time to the exacting duties of the office, and I appreciate the 
great service that the Commission over which you have presided has ren- 
dered to the State during that time. It is a matter of profound satisfaction 
to me that you have been willing to remain in the State service at my 
urgent request, at least until the foundation for improved tax adniinistra- 
tion in this State could be laid. ; 

I have read with interest your statement of the results obtained by 
radical changes in administrative methods, and I most heartily congratulate 
the Commission and the State on the work that has been accom lished. 

You came to the office unusually well prepared for the work of its ad- 
ministration, after years of training in the law department of the city, in 
the Senate and in private practice, in which you specialized in matters 
of taxation, and it will be very difficult for me to secure as your siiccessor 
one so well qualified as yourself. All your associates in the Administration 
unite with me in every best wish. 


State Revenues.—According to figures given out by Eugene 
M. Travis, State Comptroller, the State revenue receipts 
in the general fund for the two months ending Aug. 31 in- 
creased $1,967,750 over the corresponding period of 1916. 
The increases made during this period were in the inheritance 
tax and corporation tax bureaus, where the total amounts 
collected aggregated $628,371 and $749,156, respectively. 

The report also shows that the new investment tax has 
yielded $261,000 in two months, as against $38,741 received 
from the old ‘‘secured debt’’ tax during the same period in 
1916. The cash balance in the general fund on Aug. 31 
was $5,482,227, compared with $5,263 ,560 in 1916. 


in the work of the tax 


Bond Calls and Redemptions. 


Birmingham, Ala.—Bond Cali.—The following beads 
were called for redemption during the month of August: 

Ensley City Public Improvement bonds Nos. 16 and 17 of Ensley Series 
132 at the Sept. 1 1917 interest period. 

Ensley City Public Improvement bond No. 38 of Ensley Series 135 and 
Ensley City Public Improvement bond No. 54 of Ensley Series 136-B at 
the Sept. 24 1917 interest period. 

City Public Improvement bond No. 2 of Series 616, bond No. 1 of Series 
629. bonds Nos. 1 to 5 inclusive of Series 832, bonds Nos. 1 to 3 inclusive 
of Series 855 at the Sept. 1 1917 interest period. 


The following general city bonds maturing Sept. 10 1917 
were also called: 


City of Birmingham Sanitary and Building bonds Nos. 1 to 50 inclusive 
dated Sens. 10 1887, maturing Sept. 10 1917, interest at 6%, amounting 
to $50, . 
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Bond Proposals and Negotiations this week 


have been as follows: 


ADAMS (Village), Jefferson commer N. Y.—BONDS AWARDED IN 
PART .—Of the two issues of registered village hall and refunding bonds, 
aggregating $10,700, offered on June 4—V. 104, p. 2033—the $1,700 issue 
was awarded to local investors at par. 


ANDERSON UNION HIGH SCHOOL DISTRICT, Shasta County, 
Calif.—BOND SALE.—On Sept. 4 the $35,000 5% 7-year (aver.) coupon 
building bonds, dated Aug. 6 1917 (V. 105, p. 834), were awarded to Bond 
& Goodwin of San Francisco for $35,808, equal to 102.308. Girvin & 
Miller of San Francisco bid $35,355. 


ARCHER COUNTY (P. O. Archer city) Tex.— WARRANT SALE 
NOT CONSUMMATED.—The sale of the $60,000 6% coupon road war- 
rants recently made to Hagan, Walker & Co. of Houston at 96 and int. 
was not consummated. 


ASHEVILLE, Buncombe County, No. Caro.—BOND OFFERING.— | 
Proposals will be received until Oct. 26 by F. L. Conder, Secretary-Treas- | 
urer, it is stated, for $196,000 10-yr. serial funding bonds at not exceeding 


6% int. 
ASHLAND COUNTY (P. O. Ashland), Ohio.—BOND OFFERING.— 


Sealed proposals will be received until 12 m. Sept. 17 by Lottie Westover | 


Clerk of the Board of Co. Commrs., for the following 5% road-impt. bonds: 
$32,000 Ashland-Wooster road-impt. bonds. Due $1,000 Mar. 1 
and 1921 and $2,000 each six months from Mar. 1 1922 to Mar. 1 
1924, incl.; $3,000 Sept. 1 1924; $2,000 Mar. 1 1925, and $3,009 
each six months from Sept. 1 1925 to Sept. 1 1927 incl. 
check or draft for $300, payable to H. C. Westover, Co. Aud., 


required. 
24,000 Columbus-Wooster road-impt. bonds. Due $1,000 on Sept. 1 


1920 and 1921, $1,000 Mar. 1 and Sept. 1 1922, and $2,000 each | R. L. Day & Co. 
| Seasongood & Mayer, Cin. 59,580 00! 


six months from Mar. 1 1923 to Sept. 1 1927 incl. Cert. check or 
draft for $250, pagenie to H. C. Westover, Co. Aud., required. 
47,000 Savannah-Vermillion road-impt. bonds. Due $1,000 each six 


months from Mar. 1 1920 to Sept. 1 1921 incl.; $3,000 each six | 


months from Mar. 1 1922 to Mar. 1 1924 incl., and $4,000 each 

six months from Sept. 1 1924 to Sept. 1 1927 incl. Cert. check or 

draft for $500, payable to H. C. Westover, Co. Aud., required. 
75,000 Ashland-Norwalk road-impt. bonds. 


six months from Mar. 1 1922 to Sept. 1 192 
six months from Mar. 1 1924 to Sept. 1 1927 incl. 
draft for $750, payable to H. C. Westover, Co. Aud., required. 
Auth. Sec. 1223, Gen. Code. Denom. $1,000. Date Sept. 1 1917. 
Int. M.&S8S. Bonds to be delivered and paid for within 10 days from time 
of award. Purchaser to pay accrued int. 


ASSUMPTION SCHOOL DISTRICT (P. O. Assumption), Christian 
County, I1l.—BOND OFFERING.—Preoposals will be received until 2 p.m. 
Sept. 25 by F. M. Gundy Jr., Clerk Bd. of Ed., for $20,700 5% school- 
bldg. bonds. Date Sept. 25 1917. 


Cert. check or 


this issue. Assess. valuation 1917, $414,512. 


AUGLAIZE COUNTY (P. O. Wapakoneta), Ohio.— BOND OFFER- 
ING .—Proposals will be received until 12 m. Sept. 22 by F. W. Langhorst, 
Clerk of the Bd. of Co. Commrs., for $8,400 5% road bonds. Auth. Secs. 
1178 to 1231-4 Gen. Code. Denoms. 8 for $1,000 and 1 for $400. Date 
Oct. 11917. Int. M. & 8. Due $1,000 yearly on Sept. 1 from 1919 to 
1926, incl., and $400 Sept. 1 1927. Cert. check for 2% of the amount of 
bonds bid for, payable to the Co. Treas., required. Bonds to be delivered 
Far paid for within 15 days from time of award. Purchaser to pay accrued 

terest. 


BALDWIN COUNTY (P. O. Bay Minette), Ala.— BOND ELECTION 
—The proposition to issue $75,000 road and bridge bonds will be sub- 
mitted to a vote, it is stated, on Sept. 17. 


BEACH CITY, Stark County, Ohio.—BOND OFFERING.—Bids will 
be received until 12m. ee. 24 by H. B. Ward, Vil. Clerk, for the following 
5% coupes street-impt. bonds: 
$1,700 J Street-impt. bonds. Denoms. 8 for $200 and 1 for $100. Due 

$200 yrly. on July 15 from 1919 to 1926, incl., and $100 July 15 1927. 
1,600 Railroad Street-impt. bonds. Denoms. 7 for $200 and 2 for $100. 
Due $200 yrly. on July 15 from 1919 to 1925, incl., and $100 
July 15 1926 and 1927. 
1,200 Main Street-impt. bonds. Denoms. 6 for $100 and 3 for $200. 
Due $100 yrly. on July 15 from 1919 to 1924, incl., and $200 yrly. 
on July 15 from 1925 to 1927, incl. 

Date July 15 1917. Int. semi-ann. Cert. check on some solvent bank 
in Stark Co. for 5% of the amount of bonds bid for, payable to the Vil. 
Treas., required. Purchaser to furnish blank bonds on special bond 
borders at own expense Bonds to be delivered and paid for within 10 
days from time of award. Purchaser to pay accrued interest. 


BEAVER CITY, Beaver County, Utah.—BOND SALE.—The Palmer 
Bond & Mortgage Co. of Salt Lake City has purchased $8,000 sidewalk- 
intersection and $4,000 water 544% 10-20-year (opt.) bonds. Denom. 
$1,000. Date Mar: 151917. Int. Mar. & Sept. 15. 


BEAVERHEAD COUNTY SCHOOL DISTRICT NO. 33, Mont.— 
BOND F een Ga et will be received until 2 p. m.Oct.4by 
Walter J. Crowell, Dist Clerk (P. O. Dell), for $3,200 6% 10-20-yr. (pe) 
coupon building bonds. Denoms. (6) $500; (1) $200. ate July 1 1917. 
Int. annually. All bids other than by or on behalf of the State Board of 


Land Commrs. must be accompanied by a certified check for $160, payable 
to the Dist. Clerk. 


BLADENSBURG SPECIAL SCHOOL DISTRICT (P. O. Bladens- 
burg), Knox County, Ohio.—BONDS DEFEATED.—The question of 
issuing $12,000 school-bldg. bonds failed to carry, it is stated, at an elec- 
tion held Aug. 30. The vote cast was 25 to 35. 


BOLIVAR, Allegeny County, N. Y.—BOND OFFERING.—We are 
advised by Albert J. Matson, Attorney-at-Law of this village that bids 
will be received until 8 p. m. Oct. 2 for $7,500 street highway-impt. bonds, 
at not exceeding 5% int. Denom. $750. Date Oct. 11917. Due $750 
yearly on Oct. 1 from 1918 to 1927, incl. Cert. check or draft for 10% 
of the amount of bonds bid for required. 


BOONE SCHOOL TOWNSHIP (P. O. Hebron), Porter County, 
Ind.—BOND SALE.—We are advised that an issue of $8,000 4% % 1-8-yr. 
serial school bonds was recently awarded to the Citizens Bank of Hebron. 


BRISTOL, Washington County, Va.—BOND RESOLUTION VE- 
TOED.—Reports state that on Sept. 11 the Mayor vetoed a resolution 
recently passed by the City Council providing for the issuance of $20,000 
5% 20-yr. street-improvement bonds. 


BROWN COUNTY (P. O. Green Bay), Wisc.—BONDS AUTHOR- 
IZED.—Reports state the Board of Supervisors on Sept. 6 authorized the 
issuance of $175,000 highway-improvement bonds. 


BUCHANAN COUNTY (P. O. St. Joseph), Mo.—BOND ELECTION 


PROPOSED .—The proposition to issue $2,000,000 road bonds will probably 
be submitted to the voters. 


BUFFALO, N. Y.—BOND SALE.—An issue of $15,000 4% 25-year 
refunding water bonds, dated Aug. 1 1917, was purchased at par during 
August by the City Comptroller for the account of various sinking funds. 


BURNSVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Burns- 
ville), Braxton saunty. W. Va.—BOND ELECTION.—The question of 
issuing $20,000 5% 10-34-year serial high-school bonds will be submitted 
to a vote, it is stated, on Sept. 15. Denom. $1,000. Date Jan. 1 1918. 
C. A. Wade is Secretary of Board of Education. 


CADDO PARISH SCHOOL DISTRICT NO. 1 (P. O. Sh ort) 
La.—BOND SALE.—Reports state that $30,000 5% school bonds have 
been purchased by the Commercial Nat. Bank of Shreveport at par and int. 


CALCASIEU NAVIGATION DISTRICT NO. 1 (P. O. Lake Charles), 

20 Go ue D Rat PERING.—Sealed nee we be wat Ls, until 3 . weg oY 
omm a 

Cert. check for $7,500 required. or $250,000 5% 1-20-year serial bonds. 


CALDWELL COUNTY (P. O. Lenoir), No. Caro.—BOND OFFER- 
ING.—Sealed_ proposals will be received until 10 a. m. to-day (Sept. 15) 
emt M. Crisp, Clerk Bd. of Co. Commrs., for the following coupon 


1920 | 


Cert. | 


| year road bonds at 102 and int. 
Due $2,000 on Mar. 1 and | 
Sept. 1 1920. $1,000 Mar. 1 1921, $2,000 oo. 1 1921, $5,000 each | 

incl. and $6,000 each | 


| cluding this issue, Sept. 4 1917 $694,400. 
| $53,701 19. 


Due part each year beginning in 1920. | 
Cert. check for $500, payable to the Bd. of Ed., required. Bonded debt, | 


| $346,000 4% serial park impt. bonds. 


ond bridge bonds. Due $2,000 yearly Jan. 1 from 1922 to 
nci. 


12,000 county home building bonds. Due $2,000 yearly Jan. 1 from 
1941 to 1946 incl. 
Bids are requested on bonds parte 4%, 5, 5% and 6% interest. De- 
i} nom. $1,000. Date Jan. 1 1917. "rin. and semi-ann. int. (J. & J.) 
payable at National Park Bank, New York. Cert. check (or cash) upon 
| an incorporated bank or trust company for 2% of amount of bonds bid for, 
payable to the above Clerk, required. Official circular states that success- 
ful bidders will be furnished with the opinion of Reed, McCook & Hoyt of 
New York that the bonds are binding and legal obligations of the county, 
and the bonds will be prepared under the supervision of the U. S. Mtge. & 
Trust Co., New York, which will certify as to the genuineness of the signa- 
tures of the officials and the seal impressed thereon. Purchaser to pay 
accrued interest. Bonded debt, including this issue, $62,000. Floating 
debt, $18,000. Assess. val. 1917, $5,500,000; true value (real and per- 
sonal), estimated, $12,000,000. 


CALEDONIA, Marion County, Ohio.—BOND ELECTION PROPOSED 

-An election will be held in the near future, it is stated, to vote on the 
question of issuing $10,000 electric-light bonds. 

CALHOUN COUNTY (P. O. Port Lavaca), Tex.—BONDS DISAP- 
| PROVED.—The proceedings of the issue of $75,000 road bonds voted 

Aug. 14 (V. 105, p. 835) was disapproved by the Attorney-Genera! of Texas. 


CAMBRIDGE, Mass.—BOND SALE.—On Sept. 10 the three issues of 
414% tax-free coupon bonds, aggregating $71,000—V. 105, p. 1015—-were 
awarded to Edmunds Bros. of Boston at 100.68. Other bidders were: 
Harris, Forbes & Co., Boston 100.28 |Estabrook & Co., Boston____100.11 
Blodgett & Co., Boston 100.198 | Merrill, Oldham & Co., Bos_100.049 


CANTON, Stark County, Ohio.—BOND SALE.—On Sept. 10 the 
seven issues of 5% coupon bonds aggregating $59,400—V. 105, p. 925— 
were awarded to Hornblower & Weeks of N. Y. at 100.78 and int. Other 


bids were: 

N. Y_-$59,601 96| Breed, Elliott & Harrison, 
4 a Cara $59,411 80 
A. E. Aub & Co., Cin__-- 59,531 00| Tillotson& WolcottCo.,Cle. 59,400 00 


CARTER COUNTY (P. O. Ardmore), Okla.—BOND SALE.— 
C. Edgar Honnold of Oklahoma City recently purchased $70,000 6% 25- 
Denom. $1,000. 


CASS COUNTY (P. O. Walker), Minn.—BONDS TO BE OFFERED 
SHORTLY.—tThis county will shortly offer for sale $105,000 5% ditch- 
construction bonds. Denom. $1,000. Date ‘‘when issued.’’ ue one- 
fifteenth yearly beginning 5 years from date of issue. Bonded debt, ex- 
No floating debt. Sinking fund 
Assess. val. 1916, $6,108,511. C.D. Bacon is County Aud. 


CHARLESTON, Tallahatchie County, Miss.—BOND ELECTION .— 


| $38,000 road 
| 1940 


| According to reports an election will be held Sept. 24 to submit to a vote 


the question of issuing $13,500 water bonds. 


CHICAGO, Ill (South Park District).—BOND OFFERING.—Sealed 
proposals will be received until 12 m. Sept. 19 by J. F. Neil, Sec. of the 
South Park Commrs., at 57th St. and Cottage Grove Ave., Chicago, for 
Cert. check or cash for $15,000, 
payable to the South Park Commissioners, required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


CINCINNATI, Ohio.—CERTIFICATES AUTHORIZED.—A resolu- 
tion was passed by the City Council on Sept. 4 providing for the issuance 
of $738,000 5% certificates of indebtedness, dated Sept. 17 1917 and due 
Feb. 28 1918. Principal and interest payable at the City Treas. office. 


COLUSA COUNTY (P. O. Colusa), Calif.—BOND ELECTION PRO- 
POSED.—According to reports, this county will hold an election to vote 
on the proposition to issue bridge bonds. 


CONWAY COUNTY BRIDGE DISTRICT (P. O. Morrilton), Ark.— 
BOND SALE.—According to reports J. C. Mayer & Co. of Cincinnati have 
been awarded at 102.25 the $150,000 6% 20-year Arkansas River Highway 


Bridge bonds offered on June 29.—V. 104, p. 2473. 


CORNING VILLAGE SCHOOL DISTRICT (P. O. Corning), Perry 
County, Ohio.— BOND OFFERING.—Sealed bids will be received until 
Sept. 15 by G. C. Allen, Clerk of the Board of Education, for $4,000 5% 
coupon school bonds. Auth. Secs. 5656, 5658 and 5659, Gen. Code. 
Denom. $500. Date Sept. 151917. Int. ann.in Sept. Due $500 yearly 
on Sept. 15 from 1922 to 1929, incl. Certified check for 5% of the amount 
of bonds bid a. PepeNSS to the above Clerk of the Board of Education, 
required. Bonded debt Sept. 15 1917, $29,500; floating debt, $3,065; 
total debt, $32,565. 


CORWITH SCHOOL DISTRICT (P. O. Corwith), Hancock County. 
lowa.—BOND SALE.—Geo. M. Bechtel & Co. of Davenport recently 
purchased an issue of $22,000 building bonds. 


COSHOCTON COUNTY (P. O. Coshocton), Ohio.— BOND OFFER- 
ING.—Sealed proposals will be received until 1 2. m. to-day (Sept. 15) for 
$4,700 5% coupon road-improvement bonds. uth. Sec. 1178 to 1231-4, 
Gen. Code. enoms. 8 for $450 and 2 for $550. Date Sept. 1 1917. 
Int.—A. & O.—at the office of the County Treasurer. Due $450 each six 
pete Se April 1 1918 to Oct. 1 1921, incl., and $550 on April 1 and 

ct. a 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio.— BOND OFFERING. 
—Proposals will be received until 12 m. Sept. 24 by H. A. Biebighauser, 
Co. Aud., for $29,500 5% road bonds. Auth. Secs. 1178 to 1231-3, Gen. 
Code. Denom. $500. Date Sept. 11917. Prin. and semi-ann. int. (A. 
& O.) payable at the county treasury. Due $1,000 April 1 1919, $1,500 
Oct. 11919 and April 1 and Oct. 1 1920 and $2,000 each six months from 
April 1 1921 to Oct. 1 1926 incl. Cert. check on some solvent bank in 
Crawford County for $500, payable to the above Co. Aud., required. 
Bonds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued interest. 


CRITTENDEN COUNTY (P. O. Marion), Ark.—PRICE PAID FOR 
BONDS.—The price paid for the $100,000 544% 20-year serial Road Dist. 
No. 1 road-impt. bonds awarded on Aug. 25 to Kauffman, Smith, Emert 
Investment Co. of St. Louis—V. 105, p- 925—was 98.75 and int. Denom. 
$1,000. Date Sept. 1 1917. Int. M. & 8. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFER- 
ING.—Sealed bids will be received until 10 a. m. Sept. 15 by E. G. Krause, 
Clerk of the Board of County Commissioners, for the following 5% coupon 
road-improvement bonds: ye . 
$43,207 Broadway Ave. road-impt. bonds. Denoms. 1 for $207 and 43 
for $1,000. Due $207 Oct. 1 1919, $2.000 April 1 1920, $3,000 
each six months from Oct. 1 1920 to Oct. 1 1923, incl., and $4,000 
each six months from April 1 1924 to Oct. 1 1926, incl. 

34,205 Cedar Ave. road-impt. bonds. Denoms. 1 for $205 and 34 for 
$1,000. Due $205 Oct. 1 1919, $2,000 each six months from 
April 1 1920 to April 1 1923, incl., $3,000 each six months from 
Oct. 1 1923 to April 1 1925, incl., and $4,000 Oct. 1 1925 and 
$4,000 April 1 1926, incl. , 

Auth. Sec. 6929, Gen. Code. Date Sept. 1 1917. Prin. and semi-ann. 
int.—A. & O.—payable at the office of the County Treasurer. Certified 
check on some bank other than the one making the bid for 1% of the 
amount of bonds bid for, payable to the County Treasurer, required. Bonds 
to be delivered and paid for within 10 days from time of award. Pur- 
chaser to pay accrued interest. 


DADE COUNTY (P. O. Miami), Fla.—BONDS VOTED.—The propo- 
sition to issue $140,000 5% road and bridge bonds received a favorable 
vote, it is stated, at a recent election. 


DESOTO COUNTY (P. O. Arcadia), Fla.— WARRANT ELECTION. 
—Reports state that an election will be held in Dist. No. 4 to-day—Sept. 15 
—to vote on the PReouen to issue bridge warrants. A. L. Durrance is 
Clerk of Board of County Commissioners. 

DOUGLAS AND GRANT COUNTIES JOINT SCHOOL DISTRICT 

O. 55, Wash.—BOND SALE.—On Sept. 1 the $3,500 1-10-year opt. 
school bonds were awarded to the State of Washington at par for 5s. 
Mezrte Sires. of Portland bid $3,509 for 6s. Date Sept. 151917. Interest 
annually. 

DUNBAR, Otoe County, Neb.—BONDS VOTED.—The question of 
issuing bonds to construct and equip a municipal light plant carried, re- 





ports state, at a recent election. 
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DUNKIRK, Chautauqua County, N. Y.—DESCRIPTION OF 
BONDS.— The $19, 4 40 a wg sa ovenent bonds recently awarded to 
. A Kahler & Co. of N. Y. 04, A 2571) were in the denomination of 
Si. 913 14 and dated April 4 qo1". nt. ann. Due $1,913 14 yearly on 
April 4 from 1918 to 1927 incl. 


EAST CLEVELAND (P. O. Cleveland), Cuyahoga County, Ohio.— 
BOND OFFERING.—Sealed proposals will be received until 1 p. m. Sept. 24 
by E. L. Hickey, re = Aud., for $38,000 5% =e bldg. and equipt. 
bonds. Denom. $1,000. Date April 2 1917. Prin. and semi-ann. int. 
(A. & O.) payable at the Guardian Savings & Trust Co. of Cleveland. Due 
$3,000 yrly. on Oct. 1 from 1918 to 1926 incl. and $11,000 Oct. 1 1927. 
Cert. check on some solvent bank in Cuyahoga Co. for 10% of the amount 
of bonds bid for, payable to the City Treas., required. Bonds to be deliv- 
ered and paid for within 10 days from time of award. Purchaser to pay 
accrued interest. 


EAST FELICIANA PARISH SCHOOL DISTRICT NO. 10, La.— 
BOND SALE.—On Sept. 4 the $10,000 5% 1-10-year serial building bonds 
were awarded to the Whitney-Central Trust & Sav. Bank, New Orleans, 
at par and int., less $195. Other bids were: 

Percival Brooks Coffin, Chicago—Par and int., less aaa 

Hanchett Bond Co., Chicago—Par and int., less $48 

at a Garard & Co., Chicago—$9 ,305 and blank ra 

L. Slayton & Co., Toledo—Par and int., less $722. 
En , $1,000. Date July 51917. Int. ann. on Ju ly 5. Due $1,000 


yearly July 5 from 1918 to 1927, incl. Bonded debt, this issue, $10,000. 
Assessed valuation of District, $284,000. 


ere Sevier County, Utah.—BOND SALE.—An issue of $10,- 
000 5 10-20-year (opt.) water bonds has been purchased by the Palmer 

Bond "dace Co. of Salt Lake City. Denom. $500. ate June 15 
1917. Int. June & Dec. 15. 

EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. ept. 24 by H. 8S. Dunlop, Village Clerk, 
for the following coupon: 


$5,537 Bell Ave. improvement (assessment) bonds. Denoms. 1 for $537 
and 5 for $1,000. Due $537 Oct. 1 1918 and $1,000 on Oct. 1 1920, 
1922, 1924, 1926 and 1927. 
Babbitt road-improvement (assessment) bonds. Denoms. 1 
$536 and 14 for $1,000. Due $536 Oct. 1 1918, $1,000 yearl 
Oct. 1 from 1919 to 1933, inclusive, $2,000 yearly on Oct. 1 
1924 to 1926 and $3,000 Oct. 1 1927 
Eastbourne Ave. improvement (assessment) bonds. 
for $127 and 5 for $1,000. Due $127 Oct. 
Oct. 1 1920, 1922, 1924, 192% and 1927. 
Euclid Ave. improvement (assessment) bonds.- 
Due $1,000 yearly on Oct. 1 1918 and 1919, $2,000 yearly on Oct. 1 
from 1920 to 1924, inclusive, $1,000 Oct. 1 1925 and 1926, and 
$3,000 Oct. 1 1927. 


St. Clair road- -improvement (assessment) bonds. Denom. 1 for 
$54 and 19 for $1,000. Due $54 Oct. 1 1918, $1,000 Oct. 1 1939. 
Ere qeatty on Oct. 1 from 1920 to 1926, inclusive, and $4,000 
c 
Bliss road- to provement (assessment) bonds. Denom. 1 for $419 
and 37 for $1, . Due $419 Oct. 1 1918 and $4,000 yearly on 
Oct. 1 from te to 1926, inclusive, and $5,000 Oct. 1 1927. 
Johnson road-improvement (assessment) bonds. Denom. 1 for 
$562 and 26 for $1,000. Due $562 Oct. 1 1917, $1,000 Oct. 1 1918 
and 1919, $3,000 yearly on Oct. 1 from 1920 to 1927, 5 sae 
water-works bonds. Denom. $1,000. Due $2,000 yearly on 
Oct. 1 from 1919 to 1924, inclusive, $3,000 yearly Oct. 1 sac 1925 
to 1929, inclusive, $4, 000 Oct. 1 1930 and i931, and $5,000 Oct. 1 


1932. 

Certified check on some solvent bank other than the one making the bid 
for 10% of the amount of bonds bid for, required. Bonds to be delivered 
and paid for within ten days from time of award. Purchaser to pay 
accrued interest. 


EUDORA, Chicot County, Ark.—BOND SALE. 
Co. of Little Rock has purchased, it is reported, 
water and sewer bonds. 


FAIRBURY, Jefferson County, Neb.—BONDS NOT SOLD.—No 
sale was made of the $85,000 6% Paving Dist. No. 1 street-paving bonds 
offered on Aug. 28 (V. 105, p. 835). 


FIFTH LOUISIANA LEVEE DISTRICT, La.—BOND OFFERING .— 
Sealed proposals will be received until 12 m. Oct. 15 by O. W. Campbell, 
Sec. Board of Commrs. (P. O. Tallulah) , for $250,000 of an issue of 1,000,- 
000 5% levee building bonds. Denom. $1,000. Cert. check (or cash) for 
1%% of amount of bid required. 


FILLMORE, Millard County, Utah.—BOND SALE.—The Palmer 
Bond & Mortgage Co. of Salt Lake City has been awarded an issue of $12,- 
go 5 115 ales ae A Sg .) electric-light bonds. Denom. $1,000. Date 

ay In 


FRAMINGHAM, Middlesex Count 
On Sept. 12 a temporary pay of $50, 
1016) was awarded to F. Moseley & Co. of Boston at 4. 35% discount. 
8. N. Bond & Co. of N. Y> bid 4. 60% discount. 


FREDERICK, Frederick County, Md.—BOND SALE.—On Sept. 12 
the $380,000 416 % coupon refun ing bonds—V. 105, p. 838—were 
awarded jointly to Baker, Watts & Co., the Mercantile *S & Deposit 
Co., Nelson, Cook & Co., Townsend, Scott & Son and J. 8. Wilson Jr. 
& Co., all of Baltimore. 


GALENA, Stone County, Mo.—BOND ELECTION.—Reports state 
that the question of issuing $100,000 water-plant improvement bonds will 
be submitted to a vote on Oct. 2. 


GIBSONBURG, Sandusky County, Ohio.—BONDS NOT SOLD.— 
No bids were received for $6,940 5% paving bonds offered on Sept. 10. 


GLENN COUNTY (P. O. Willows), Calif.—BOND ELECTION PRO- 
POSED.—Reports state that an election will be called shortly to vote on 
the question of issuing bridge building bonds. 


GRANT COUNTY (P. O. Marion), Ind.—BOND SALE.—On Sept. 7 
the $9,700 4%% 10-year road bonds (V. 105, p. 925) were awarded to 
Phil Matter of Marion for $9, Fe (100.216) and int. Denom. $485. 
Date July 3 1917. Int. M. & 


GRANTSVILLE, Tooele Patri Utah.—BOND SALE. 

Bond & Mortgage Co. of Salt Lake City has purchased $3, fon 6% 20-year 
city-hall bonds. Denom. $500. Date July 11917. Int. 

GRASSY LAKE DRAINAGE DISTRICT, aaa aaa SALE.— 
The City Nat. Bank of Fort Smith parcrecse during July an issue of $70,000 
$% drainage bonds. Denoms. $100, $500 and $1,000. Date July 1 1917. 

nt. J. 

GUILFORD COUNTY (P. O. Greensboro), No. Caro.— BOND SALE. 
—On Aug. 20 the $250,000 5% 5-29-year serial site-purchase and court- 
house erection bonds (V. 105, p. 307) were awarded, it is seetes. to C.E. 
Denison & Co. of Cleveland for $254,207, equal to 101.682 

HANCOCK COUNTY (P. O. Greenfield), Ind. —BOND OFFERING. 
—Bids will be received until 10 a. m. Sept. 18 4 Thos. A. Seaman, Co. 
Treas., for $12.200 4%% William Merlau et al highway empt. sponds - 
Sugar Creek Tw Denom. $610. Date Sept. 15 1917. Int. -&N 
Due $610 each six months from May 15 1918 to Nov. 15 1927, ino 

HAZEN SCHOOL DISTRICT NO. 7, Churchill , Fonaie. Nev. — 
BOND SALE.—We are advised that $6,000 6% school bonds ve been 

urchased by the Palmer Bond & by > p e. Co., of Salt Lake City. Denom. 
33 300. Date July 11917. Int. Due $300 yrly., July 1 from 1918 
to 1937, incl. 

HOBART, Lake County, Ind.—BOND SALE.—On Aug. 13 the $15,- 
000 444% 15-yr. electric-light-plant bonds (V. 105, Pp. 625) were awarded, 
it is stated, to Breed, Elliott & Harrison of Indianapolis at 100.033. 

HOLYOKE, Hampden County, Mass.—TEMPORARY LOAN.—On 
Sept. 11 the temporary loan of $100,000—V. 105, p. 1016—was awarded to 
Harry C. Grafton Jr., of Boston, at 4. 27% discount. Other bidders were: 

Discount. Discount. 
Estabrook & Co., Boston__..4.72% |S. N. Bond & Co., N. Y.___- 4.48% 
First Nat'l Bank, Boston _-_-_-4.48% 

HOUSTON HEIGHTS (P. O. Houston), Harris County, Tex.— 
BOND OFFERING.—Proposals will be received until 8:35 p. m. Sept. 17 
by J. D. Marmion, Mayor, it is stated, for $225,000 5% 20-40- ear (opt. ) 
high-school-building bonds voted March 10. Int. semi- 4 ert. 
for $5,000 required. 


14,536 for 


rom 


5,127 Denom. 1 


1 1918 and $1,000 on 


17,000 Denom. $1,000. 


19,054 


37,419 
26,562 


40,000 


$45, 000 54%% 20-year 


» Mass.—TEMPORARY LOAN.— 
due Dec. 10 1917 (V. 105, p. 





1 JGO, Okla.— BONDS VOTED.—Reports state 
that the proposition to issue $15,000 bonds to purchase and equip —" 
nent grounds for the Choctaw County Fair carried at a recent elect 


HUNTINGTON COUNTY (P. o. He tingt Ind.—BOND - 
FERING.—Bids will be save ate ted, aati g >. m. y ad yh 25 by 
- H. Shaffer, Co. Treas., for $2, gi 10 7 a highway-impt. bonds. 


IMPERIAL IRRIGATION DISTRICT 8 A El Centro), Imperial 
County, Calif.— BONDS AWARDED IN P T.—According to faports 
$1,000,000 of the $1,600,000 5% gold gow we (ith peivileee of reg.) canal- 
system impt. bonds offered on Aug. 105, p. 836), have been pur- 

ased by the Los Angeles Trust & aoe, baake: the Pacific Mutual Life 


Ins. Co. and the First Natl. 
ins; Co, and the | atl. Bank of Los Angeles for Blythe, Witter & Co. 


JAY COUNTY (P. O. Portland), Ind.—BOND OFFERING.—John W 
Current, Co. Treas., will receive bids until 10 a. m. Sept. 17 for $9,200 
$446 Peter Uleman et al highway so bonds of ‘Wabash Twp Denom. 


Date Sept. 15 1917. Int. M. & N. Due $4 ns 
from May 15 1918 to Nov. 15 1997, incl. 7ES0 chen atk Suc 


JEFFERSON COUNTY Te ee DISTRICT NO. 16 

badls until Och, i fos $6 100 Ga Ne Oe. 
c or 

The district has no indabaottie’ “hiees 


Choctaw ets 
1 


(P. O. Card- 
Ogan, Dist. Clerk, will receive 

. (opt.) building bonds. Int. ann. 
valuation, $384,700. 


JOHNSTOWN, Fulton County, N. Y.—BOND SALE.—On Sept. 11 
= eo: 000 5% 1- -20-year serial ae bonds (V. 105, p. 926) were awarded 
R. Comper & of N. Y. at 103.26. Other may dy were: 

Hornblower & —_ N. Y $103, ¥40 Cummings, Prudden & Co., 

. M. Grant & Co., N. Y_- 102, ye aan ork $102, 185 
Sats & tee N. y 1 . A. Kahler & Co., N. Y_- 102,050 
Geo. B. Gibbons & Co. Ns ed « LOR, 370 Teemick, Hodges & Go.,N.Y. tee O18 
Isaac W. Sherrill, Poug h- A. B. Leac h & Co., N. Y--- 

keep ate = 102, 300 Estabrook & Ry, ee 101 160 
. L. Crawford & Co., N.Y. 101,680 
02,201 B. J. Sohn aoe N.Y 


JUNCTION CITY, Perry County, Ohio.—BOND SALE. _— 
$i. 000 5% coupon fire dept. bonds offered without success on June 30— 
05, p. 201—were awarded to the Junction City Banking Co., of 

ye unction City, at par and interest. 


ae aN COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. Ogilvie), Minn.—BOND OFFERING.—G. Fijerstad, Clerk 
of Scho wee will receive sealed bids until 2 p. m. Sept. 28 (postponed 
from Sept. 11) for $30,000 5% % building bonds. (V. 105, p. 926). Denom 
$1,000. Date Aug. 1 1917. Tincipal and semi-annual interest co 
at the Northwestern National Ban Minneapolis. Due $1,000 y 

Aug. 1 from 1923 to 1927, Loy eo $2,000 yearly Aug. 1 from 1928 to decd 
inclusive, and $3,000 yearly Aug. 1 from 1933 to 1937, inclusive. An un- 
conditional certified check for $1,500, able to the District Treasurer, 
required. Bonds to be paid for within Pre days from date of sale. The 
approving opinion of R. G. Andrews, of Minneapolis, will be furnished. 
Bids must be unconditional. Bonded debt, including this issue (Aug. 27 
1917), $55,800. No floating debt. 


KANSAS CITY, Mo.—BOND OFFERING.—Sealed proposals will be 
received until 10 a. m. Sept. 29 by George H. Edwards, Mayor, and Eugene 
H. Blake, City Comptroller, for $50,000 Twenty-Third St. Trafficway, 
$400,000 Blue River Sewer, $50,000 garbage-disposal and $150,000 levee 
and drainage 4144 % 20-yr. bonds. Denom. $1,000. Date levee and drain- 
age bonds Mar. 1 1913, all other issues July 1 1915. Interest semi-ann., 
payable at the City Treasurer's office or at the Chase Nat. Bank of New 
York, at the option of the holder. Delivery of bonds will be made at 10 
a.m. Oct. 15 1917 at the City Comptroller's office. A duly certified check 
upon a solvent bank or trust company doing business in Kansas City, Mo., 
for 2% of bonds bid for, payable to the City Comptroller, required. Bids 
must be made on a blank form furnished upon application to the City Comp- 
troller or to Dillon, Thomson & Clay, New York, The legality of the 
bonds will be approved by the above attorneys, whose opinion, or duplicate 
thereof, will be delivered to the purchaser. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


LAKE COUNTY (P. O. Tavares), Fla.—BOND ELECTION.—An 
election will be held Sept. 25, reports state, to vote on the proposition to 
issue $500,000 road bonds. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—On 
Sey. 10 + three issues of 44% % highway impt. bonds, aggregating $48,000 
105, 1016—were awarded to John 8. Haines, ‘of Marion, Ind., for 

348, 010 (160. 020) and interest. 


LAKE SHORE AND BENJAMIN BRAN AGS PT RICE Utah 
County, Utah.—BOND SALE.—An issue of $50,00 drainage bonds 
has been purchased by the Palmer Bond & Mor ge ¢ ° , of Salt Lake 
City. Denom. $500. Date Sept. 1 1917. Int. 8. Due $5,000 
yriy., Sept. 1 from 1928 to 1937, incl. 


LAURENS COUNTY (P. O. Laurens), So. Caro.—BOND OFFER- 
ING.—H. B. Humbert, Supervisor, will receive sealed bids until Sept. 21, 
it is stated, for $150,000 5% 18 1-3-year aver. road bonds. Int. semi-— 
ann. Cert. check for $1 ‘000 required. A similar issue of bonds was 
offered on April 24 (V. 104, p. 1621). 


LAWRENCE COUNTY (P. O. Powhatan), Ark.—BOND SALE.— 
Reports state that $65,000 Road District No. 5 and $35,000 Road District 
No. 3 road-impt. bonds have been purchased by Lesser-Goldman Cotton 
Co. of Little Rock. 


LEBANON SCHOOL DISTRICT (P. O. Lebanon), Lebanon County, 
Pa.—BOND OFFERING.—Proposals will be received until Oct. 1 
$45,000 4% school bonds, it is stated. Int. semi-ann. 


LEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 12, Fla.— 
BOND OFFERING.—Bids will be received until 2 Rs m. Sept. 18 by re Oe 
Sherrill, Supt. and Sec. Bd. of Public Instruction (P.O. Fort Myers) it is 
stated, for $5,000 6% school bonds. Denom. $500. Date Jan. 1 1917. 


LENOIR, Caldwell County, No. Caro.—BOND SALE. On Aug. 27 
the $90,000 "9- 16-yr. serial street-improvement bonds (V. 10 836) were 
awarded, it is stated, to Stacy & Braun of Toledo for $91, 607 10 (101.785) 
as 6s. 


LEWIS COUNTY SCHOOL DISTRICT NO. 140, Wash.—BOND 
SALE.—On Sept. 1, $1,400 3-5-yr. (opt.) building bonds were awarded 
to the State of Washington at par for 5s. There were no other bidders 
Denom. $200. Interest annually. 


LEWISTON SCHOOL DISTRICT NO. 1 (P. Lewiston), Fergus 
County, Mont.—BOND SALE.—On Aug. 22 $50, 500 5% 15-20-yr. (opt.) 
coupon building bonds were awarded to the First Nat. Bank of Lewiston 
at par, less $980 for wre? fees and expenses. Denom. $1,000. Date 
Aug. 11917. Int. F. . at the Co. Treas. office. Bonded debt, {eae 
ing this issue, $139, 500." "No floating debt. Sinking fund Aug. 1 1917, 
$6,200. Assess. val., $5,550,000. 


LICKING SCHOOL TOWNSHIP (P. O. Hartford City), Blockterd 
Count Ind.—BOND SALE.—Reports state that an issue of $1,600 
school bonds was awarded to J. P. Cronin of Hartford City at par. 


LINCOLN COUNTY (P. O. Ivanhoe), Minn.—BOND SALE.—On 
Sept. 108 = six issues of 5% ditch-construction bonds, aggregating $139,600 

i 926—were awarded to Wells & Dickey Co. of Minneapolis 
ata gsetan below par. 


LIVE OAK COUNTY (P. O. Oakville), Tex.—BONDS NOT SOLD.— 
No sale was made, it is reported, of the $70, 000 5% road bonds offered 
on Aug. 16. W. W. Caves is County Judge. 


LOHRVILLE, Calhoun County. lowa.—BONDS DEFEATED.— 
The question of issuing $10,000 water-works bonds failed to carry at a 
recent election. 


LORE CITY VILLAGE SCHOOL DISTRICT (P. O. Lore City) 
Guernsey oun, pes —BOND SALE.—On Sept. 5 the $2,000 
school bonds—V. . 926—were awarded to the “FE. City National 
Bank fof Quaker Gate. ‘at 100.25 and int. There were no other bidders. 4 


or 
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LOUISBURG, Franklin County, No. Caro.—BOND OFFERING.— 
Dispatches state that L. L. Joyner, Mayor, will receive sealed bids until 
2 p. m. Sept. 20 for $135,000 6% 8 — average street bonds. Int. 
semi-ann. Cert. check for 2% required. 


LYNCHBURG, Campbell County, Va.—BIDS REJECTED.—The 
following bids received for the $360,000 44%% 34-year non-taxable water 
bonds offered on Aue. Bi ve 105, p. lana rejected, it is stated, and 
the bonds withdrawn from the market: 
re Nolting & Co., Richm..94.61 |Estabrook & Co., New York.94.16 
R. M. Grant & Co., N. Y._..94.27 |Harris, Forbes & Co., N. Y--94.102 
It is further reported that Joint Council Committee on Finance began 
arrangements for the City Sinking Fund to take $100,000 of the issue, and 
the remainder will be held until deemed advisable to place them on the | 
market. 


LYNN, Essex County, Mass.—NOTE SALE.—Reports state that 
$40,000 notes maturing in two months were sold at a private sale at 4.10% 
discount. 


McFARLAN SPECIAL SCHOOL TAX DISTRICT, Anson County, 
No. Caro.—BOND OFFERING .—Pro Is will be received until 12 m. 
Oct. 1 (date changed from Aug. 13) by W. C. Bivens, Supt .of Schools 
(P. O. Wadesboro), for $4,000 6% building bonds—V. 105, p. 626. Auth., 
election held June 26 1917, and Public Laws of 1915. Denom. $500, 
Date July 1 1917. Int. semi-ann. Due $500 July 1 1920, 1923, 1926, 
1927. 1929, 1931, 1932 and 1933. Cert. check for $300, payable to J. P. 
Ratliff, Chair., required. Bonded debt, this issue. Assess. val., $196,000. 


MALDEN, Middlesex Ccunty, Mass.—TEMPORARY LOA] v.—On 
Sept. 12 the temporary loan of $50,000 (V. 105. p. 1017), maturing Nov. 13 
1917. was awarded to the First National Bank of Boston at 4.21% discount. 
Other bids were: 
ys Ee ae eas Sicas or snnncens a eee a es aa 4.23% discount 
Re Re Oo es RS BE eee eee ey 4.60% discount 


MARION COUNTY (P. e Indianapolis), Ind.—BOND SALE.— 





On Sept. 6 the $40,800 4% % highway-impt. bonds—V. 105, p. 926—were 
awarded, it is stated, to J. F jild & Co. of Indianapolis for $40,810 25 
—100.025—and interest. 


MASON CITY INDEPENDENT SCHOOL DISTRICT (P. O. Mason 
City), Cerro Gordo County, lowa.—BONDS VOTED .—By a vote of 751 
to 157 the question of issuing $75,000 high school bldg. bonds carried, it is 
stated, at an election held Sept. 4. 


MASSENA, St. Lawrence County, N. Y¥Y.—BOND OFFERING.— 
Sealed proposals will be received until 2 p. m. Sept. 21 by Andrew J. 
Hammer, Town Supervisor, for $75,000 4%% coupon highway bridge 
bonds. Denom. $500. Date July 1 1917. Int. ann. on Feb. 1 1918. 
Due $3,000 yearly on Feb. 1 from 1918 to 1942, incl. Certified check for 
1% of the amount of bonds bid for, payable to the town, required. 


MAYSVILLE, Mason County, Ky.—BOND ELECTION PROPOSED. 
—It is stated that the City Council has ordered that an election be called to 
vote on the question of issuing $100,000 sewerage system bonds. 


MICHIGAN SCHOOL CITY (P. O. Michigan City), La Porte 
County, Ind.—BIDS.—The other bids received for the $30,000 5% 8 5-6 
yr. (aver.) coupon school pics. bonds awarded on Aug. 29 to the fetcher 
American Nat. Bank, of Indianapolis, for $30,575, equal to 101.916—V. 
105, p. 1017—were: 


5c Ee 0, ES on. nn woke mccnescsosonwssed $30,510 
Breed, Elliott & Harrison, Indianapolis__._.........-..---.---- 30,500 
rs Pe 0) Cg, ca enanveshoneuntacescnnnnw and 30,311 
Michigan City Trust & Savings Bank, Michigan City__...... _-- 30,177 


MIDDLETOWN UNION HIGH SCHOOL DISTRICT, Lake County, 
Calif.—BONDS OFFERED BY BANKERS.—Torrance, Marshall & Co., 
of Los Angeles, are offering to investors $10,000 52 high-school bldg. 
bonds. Denom. $500 Date June 1 1917. Due $ yriy., from 1921 
to 1940, incl. Bonded debt, this issue, $10,000. Assess. val., $681,465. 


MILLER COUNTY (P. O. Tonarkane) Ark.—BOND OFFERING.— 
The Board of Commissioners wil receive b ds until Oct. 4, it is stated, for 
$260,000 Red River Bridge District bridge-construction bonds. 


MILWAUKEE, Wis.—PRICE PAID FOR BONDS.—The price paid for 
the $400,000 4%% 1-20-year serial harbor and sewer bonds awarded on 
Sept. 4 to the Second Ward Savings Bank, Milwaukee, and the Northern 
Trust Co. Bank, Chicago (V. 105, p. 1017), was par. 

OPTION TO PURCHASE BONDS EXERCISED.—The Second Ward 
Sa Bank of Milwaukee has exercised its option to purchase at 100.10 
the $380,000 (unsold portion of an issue of $1,120,000) 444% 1-20-year 
serial coupon sewerage-system bonds (V. 105, p. 626). 

AMOUNT OF BONDS PURCHASED.—Wée are advised that the amount 
of the 4%% 1-20-year serial sew cernem bonds awarded at 100.458 
on June to the Second Ward Sav. (Vv. 104. B: 2667), was $340,000, 
ond BOS $900,900. as first reported. Denom. $1,000. Date Jan. 1 1917. 

n “ ; 


MINERAL WELLS, Palo Pinto County, Tex.—BONDS NOT SOLD— 
TO BE SOLD AT PRIVATE SALE.—No sale was made of the $69,000 5% 
20-40-year (opt.) coupon water-works-system purchase bonds offered on 
Sept. 1 (V. 105, p. 837). The bonds will now be sold at private sale. 


MINIER, Tazewell County, IIl.—BOND SALE.—We are advised that 
an issue of $7,500 refunding bonds was awarded to local banks. 


MINNEAPOLIS, Minn.—BOND SALE.—On Sept. 10 the $50,000 4% % 
coupon tax-free auditorium bonds (V. 105, p. 927) were awarded, reports 
state, to Merrill, Oldham & Co. of Boston at 96.179. 


Rudolvh Hleybelte Co., Cincinnati—For all, $48,450 

udo: e e Co., cinnati—For all, ’ , to mature Sept. 1 

1927; for all, $47,075, to mature Sept. 1 1947, 4 

Seasongood & Mayer, Cincinnati—For all, $50,000, to mature Sept. 1 1927, 
subject to an allowance of $1,960,000 for attorney's fees. 

Field, Richards & Co., Cincinnati—For all, $48,840, to mature Sept. 1 1927. 

©. W. McNear & Co., Chicago—For all, $47 ,636, to mature Sept. 1 1937. 

Hornblower & Weeks, New York—For all, $48,715, to mature Sept. 1 1927; 
for all, $47,865, to mature Sept. 1 1937. 

Kissel, Kinnicutt & Co., Chicago—For all, $50,000, to mature Sept. 1 1927, 
subject to an allowance of $745 for legal and other expenses. 

at Der 5 Co., Boston—For all, 97.019, or $48,509 50, to mature 
ae ahaue bids include accrued interest to date of delivery. 


MISSISSIPPI COUNTY (P. O. Charleston), Mo.—BOND OFFER- 
ING.—Frank M. See, County Treasurer, will offer for sale at public auc- 
tion at 1 p.m. Sept. 17 the $375,000 5% road bonds authorized by vote of 
1,914 to 285 at an election held July 28. Auth. Secs. 83, 84 and 85, Art. 1, 
Road & Bridge Act of the 49th Gen. Assembly, Mo., 1917, Session Acts, 
pages 470-472. Denom. $1,000. Date Sept. 15 1917. Principal and 
semi-annual int.—M. & S.—payable at the County Treasurer's office. 
Due on March 15 as follows: $13,000 1920, $14, 1921, $15,000 1922 
and 1923, $17,000 1924 and 1925, $18,000 1926 and 1927, $20,000 1928, 
$21,000 1929 and 1930, $23,000 1931, $24,000 1932, $25,000 1933, $27,000 
1934 and 1935, $29,000 1936 and $31,000 1937. Certified check for $1,000, 
st able to the County Treasurer, required. Bonded debt July 28 1917. 

19, Floating debt, $22,585 55. Sinking fund, $24,057 39. Equa- 
lized assessed valuation of taxable property on June 1 1914 for 1915 taxes: 
Real estate, $2,795,915; personal property, $1,228,344; railroad, bridge, 
telegraph and telephone, $774,431; total, $4,798,690. Actual value of 
taxable property, est., $23,793,450. Official circular states that this 
oguany pee aoe age Sg ae peymnens, of pe principal and interest 
of any o o ations. e bonds are sold subject to approval as to th 
legality by W & Oakley of Chicago, ane P 


MOBILE COUNTY (P. O. Mobile), Ala.—BOND ELECTION PRO- 
POSED .—Local papers state that an election to determine whether or not 
this county shall issue $400,000 bonds for the construction and mainten- 
ance of good roads will very likely be authorized by the County Board of 
Revenue and Road Commissioners. 


MONTGOMERY, Hamilton County, Ohio.—BOND OFFERING.— 
Sealed proposals will be received until 12 m. Oct. 3 by C. W. Hammell, 
Village Clerk, for $1,700 6% 1-10-year serial coupon street-improvement 
bonds. Auth., Secs. 3939 and 3940, Gen. Code. Denom. $170. Date 
Sept. 11917. Principal and annual Ticeeee pezadie at the First National 
Bank of Norwood, Norwood, Ohio. Certified check for 5% of the amount 
of bonds bid for, payable to the village, required. Bonds to be delivered 





MOUNDSVILLE INDEPENDENT SCHOOL DISTRICT (P. O. 
Moundsville), Marshall —oumey, W. Va.— BOND SALE.—On Aug. 23 
the $168,000 5% building bonds (V. 105, p. 626) were awarded, it is stated, 
to the National Bank of West Virginia at Wheeling for $170,394 16 (101.425) 
andint. Denom. $500. Date June 1 1917. 
1922 to 1945, inclusive. 


MT. PLEASANT SCHOOL DISTRICT (P. O. Mt. Pleasant), Henry 

County, lowa.—BOND SALE.—Geo. M. Bechtel & Co., of Davenport, 

rae a Nee $20,000 building and equipment bonds voted Aug. 21 
‘ 5 Be 7). 


NEWARK, Licking County, Ohio.—BOND OFFERING.—Sealed pro- 
poss will be received until 12 m. Oct. 5 by A. Nelson Dodd, City Auditor, 
or $72,000 5% street-improvement assessment bonds. Auth., Sec. 3914, 
Gen. Code. enom. $1,000. Date Oct. 11917. Interest semi-annual. 
Due $10,000 Oct. 1 1918, $8,000 yearly on Oct. 1 from 1919 te 1922, incl., 
and $6,000 yearly on Oct. 1 from 1923 to 1927, incl. Certified check on 
some solvent bank for 10% of the amount of bonds bid for, payable to the 
City Treasurer, required. Bonds to be delivered and paid for within ten 
days from time of award. Purchaser to pay accrued interest. 


NEW BRUNSWICK, Middlesex County, N. J.—BONDS AWARDED 

IN PART .—Of the three issues of 4% % coupon (with privilege of registra- 

tion) bonds, aggregating $548,000, offered on Sept. 11 (V. 105, p. 927), 

owe ones were awarded on that day to R. M. Grant & Co., of New York, 

as IOLIOWS: 

$117,000 water bonds for $117,100 (100.085) and interest. 

143,000 ——e x, improvement bonds for $143,100 (100.069) and int. 
R. M. Grant & Co. offered a premium of $200 for the $288,000 4%% 

school bonds but the award of that issue was iaid over a week for con 

sideration. There were no other bidders. 


NEWDALE, Fremont County, Idaho.—BOND SALE.—Reports state 
that an issue of $15,000 6% 10-20-yr. (opt.) water bonds was recently pur- 
chased by Morris Bros., Portland, Denom. $1,000. 


NIAGARA, Marinette County, Wisc.—BONDS VOTED.—By a vote 
of 144 to 79 the question of issuing $35,000 water-works and sewerage- 
system bonds carried, it is stated, at an election held Aug. 30. 


NORTH FORKED DEER DRAINAGE DISTRICT, Dyer County, 
Tenn.—BIDS REJECTED.—All bids received for the $239,000 6% coupon 
drainage bonds offered on Sept. 11 (V. 105, p. 1017), were rejected. 


NORTHGATE SCHOOL DISTRICT (P. O. Northgate), Burke 
County, No. Dak.—BONDS VOTED.—The question of issuing $4,000 
20-year site-purchase and building bonds at not exceeding 5% interest 
carried at an election held Aug. 11. The vote was 14 to 0. 


NORTHPORT, Suffolk County, N. Y.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. Sept. 19 by L. Carl, Vil. Clerk, it is 
stated, for $40,000 street bonds. Cert. check for 2% of the amount of 
bonds bid for required. 


NORWOOD CITY SCHOOL DISTRICT (P. O. Norwood), Hamil- 
ton County, Ohio.—BOND OFFERING.—Further details are at hand 
relative to the offering on Sept. 24 of the $120,000 4%% coupon school 
bonds. Proposals for these bonds will be received until 12 m. on that day 
by Harold Ryland, Clerk of the Board of Education. Auth., Secs. 7625 
and 7626, Gen. Code. Denom. $500. Date, day of sale. Interest semi- 
annual. Due $2,000 Sept. 24 1934 and 1935, $3,000 Sept. 24 1936 and 
1937, $10,000 Sept. 24 1938 and 1939, $20,000 Sept. 24 1940 and 1941, and 
$25,000 Sept. 24 1942 and 1943. Certified check for 5% of the amount of 
bonds bid for, payable to the Clerk Board of Education, required. Bonds 
to be delivered and paid for within 15 days from time of award. _Purchaser 
to pay accrued interest. Bonded debt (including this issue), $1,034,000. 
A valuation, $262,972; tax rate (per $1,000), $15 40. 


OAKLAND, Burt County, Neb.—BOND OFFERING.—Sealed_bids 
will be received until 8 p. m. Sept. 24 by Raymond Johnson, City Clerk, 
for $35,000 5% 5-20-year_(opt.) coupon sew e-system construction 
bonds. Denom. $1.000. Date Nov. 11917. Principal and annu1l interest 
Nov. 1), yable at the eunty Seater e office. Certified check for 
so00 re uired. Bonded debt, cluding this issue, $45,500. Floating 
ebt, l 


OMAHA, Neb.—BIDS REJECTED.—All bids received for the four 
issues of 444% 20-year coupon bonds, aggregating $400,000, offered on 
Sept. 13 (V. 105, p. 927), were rejected, it is reported. 


ORRVILLE, Wayne County, Ohio.—BOND OFFERING.—Sealed 
ay ls 1 be received until 12 m. Oct. 8 by A. soggy A Village Clerk, 
‘or $10,000 5% street-improvement bonds. Auth., Sec. 3939, Gen. Code. 
Denom. $1,000. Date Oct. 11917. Interest annual. Due $1,000 yearly 
on Oct. 1 from 1918 to 1927, inclusive. Certified check for 2% of the 
amount of bonds bid for, payable to the Village Treasurer, required. 
Bonds to be delivered and paid for within ten days from time of award. 


PARKE COUNTY (P. O. Rockville), Ind.—BOND OFFERING .— 
Proposals will be received until 2 p. m. Sept. 17 by E. 8. Vickrey, County 
Treasurer, for the following 4 % highway bonds: 
$4,095 L. P. Anderson et al highway amprosement bonds of Penn Twp. 

Denom. $204 75. Date Sept. 17 1917. 
2,885 Samuel H. Burks et al highway improvement bonds of Adams Twp. 
Denom. $144 25. Date Sept. 4 1917. 

Int. M.&N. Due one bond of each issue each six months from May 15 
1918 to Nov. 15 1927, inclusive. 

PARK RIVER, Walsh County, No. Dak.—BOND SALE.—On 
Sept. 4 $8,500 5% 15-year refunding bonds were awarded to Kalman, 
Matteson & Wood, of St. Paul. Denom. $500. 


PAW CREEK SCHOOL DISTRICT NO. 5 (P. O. Paw Creek), 
Mecklenburg County, No. Caro.—BONDS VOTED.—The question of 
issuing the $12,000 6% _ build bonds (V. 105, p. 927) carried at the 
election held Sept. 8. Due $1, yearly for 20 years. 


PENDER, Thurston County, Neb.—BOND OFFERING.—Further 
details are at hand relative to the offering on Sept. 21 of the $16,500 5% 
coupon electric-light and water-plant bonds (V. 105, p. 1018). Sealed 
bids for these bonds will be received until 7 p. m. on that day by A. Joost, 
Village Clerk. Denom. $500. Date Sept. 1 1917. Interest annually at 
th» State Treasurer's office, Lincoln. ue Sept. 1 1937, subject to call 
acer Sept. 1 1922. Certified check for $1,000, payable to the village, 
required. Bonded debt, including this issue, $46,000. Floating debt 
Sept. 7 1917, $3,000. Sinking fund, $700. 


PERRY COUNTY (P. O. Perryville), Ark.—BOND SALE.—Edegar J. 
Hahn, of Little A, recently Ree OE it is stated, $85,000 Road 
Improvement District No. 1 bonds. 


PINAL COUNTY SCHOOL DISTRICT NO. 3, Ariz.—BONDS 
VOTED.—This district at a recent election authorized the issuance of $58,- 
000 6% school bonds. The assessed valuation of the district is $17,531,000. 
J. A. Backstein is Clerk Bd. of Co. Supervisors, P. O. Florence. 


PLYMOUTH RURAL SCHOOL DISTRICT (P. O. Plymouth), Rich- 
and County, Ohio.—BOND SALE.—An issue of $2,500 5% 64-year 
aver. school emergency bonds was awarded on Aug. 6, it is stated, to the 
Ashtabula National Bank of Ashtabula at par. 


POLKTON SPECIAL SCHOOL TAX DISTRICT, Anson County, 

o. Caro.— BOND OFFERING.—W. C. Bivens, Supt. of Schools (P. O. 
Wadesboro), will receive pro until 12 m. Oct. 1 (date changed from 
Aug. 13) for $7,000 6% ool-building bonds (V. 105, p. 627). Authority 
election held June 26 1917 and Public Laws of 1915. Denom. ; 
Date July 1 1917. Interest semi-annually. Due on July 1 as follows: 
$500 1918, 1919, 1920 and 1921; $1,000 1922 and 1923; $ 1924; $1,000 
1925 and $1,500 1926. Cert. check for $500, payable to J. P. Ratliff, 
Seren. required. Bonded debt, this issue. essed valuation, 

POMEROY, Meigs County, Ohio.—BONDS NOT SOLD.—No bids 
bets reosived a the $24,000 5% 10-year refunding bonds, offered on Sept. 8 
ee » Dp. 735. 


PORTLAND, Ore.—BIDS.—The following are the other bids received 
for the $1,500,000 4% % 17.3-year (average) gold municipal grain elevator 
construction and equipment bonds awarded at 95.298 and int. on Sept. 6 
to a syndicate composed of the National City Co., Harris, Forbes & Co. 
and the Equitable Trust Co. of New York (V. 105, p. 1018): 
Morris Bros., Portland----_- 95.125! He eal, Portland.......- 94.59 


Due serially on June 1 from 








a for within ten days from time of award. Purchaser to pay accrued 





Blodget & Co., Boston_-____- (94.68 | City Treasurer (for $30,000)--- Par 
John E. Price & Co., Seattle_ / 
The Citizens Bank of Portland bid for $25,000 on a 5% discount basis. 
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POYNETTE, Columbia County, Wis.—BONDS VOTED.—At a recent | 


election this city authorized the issuance of $7 ,000 public park improvement 
and dam rebuilding bonds, according to reports. 


PRENTISS, Jefferson Davis County, Miss.—BOND SALE.—An issue 


of $4,000 6% school buildin 
Blountville, Prentiss, for 
Date July 1 1917. 


bonds was awarded on Aug. 7 to the Bank of 
,125_ (103.125) and int. Denom. $1 ,000. 
Int. J.& J. Due $2,000 July 1 1932 and 1937. 


QUINCY, Norfolk County, oiinse TEMPORARY LOAN.—On | 


Sept. 10 the temporary loan of $1 00 (V.105, p. 1018) was awarded, it is 
stated, to S. N. Bond & Co., of New York, at 4.90% discount. 


RALEIGH, No. Caro.—BOND OFFERING.—Sealed bids will be re- | 


ceived until 12 m. Sept. 17 by James I. Johnson, Commissioner of Public 
Accounts and Finances, for $50,000 5% coupon (with privilege of registra- 
tion) street-impt. bonds. Denom. 1,600. Date Sept. 11917. Prin. and 
semi-ann. int. (M. & 8.) payable at the U. 8. Mtge. & Trust Co., N. Y. 
Due yearly on Sept. 1 as follows: $4,000 from 1918 to 1922 incl. and $3,000 
from 1923 to 1932 incl. Cert. check (or cash) on an incorporated bank or 
trust company for 2% of amount of bonds bid for, payable to the above 
Commissioner, required. Purchaser to pay accrued interest. Bonded 
debt, excluding this issue (Aug. 20 1917), $1,233,955 20. Water debt, 
incl., $475,000. Floating debt. $8,200. Sinking fund, $69,568 61. 

. val. 1916, $13,420,723. City tax rate (per $1,000), $12 50. Suc- 
cessful bidders will be furnished with the opinion of Hawkins, Delafield & 
Longfellow of New York City, that the bonds are binding and legal obliga- 
tions of the City of Raleigh, and the bonds will be prepared under the super- 
vision of the U. 8. Mtge. & Trust Co., which will certify as to the genuine- 
ness of the signatures of the officials and the seal impressed thereon. 


RENVILLE COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 55 (P. O. Morton), Minn.—BOND ELECTION.—An election will be 
held Sept. 18 to vote on the question of issuing to the State of Minnesota 
$35,000 4% building bonds. D. J. McCartan is District Clerk. 


RICHLAND PARISH (P. O. Rayville), La.—BONDS NOT SOLD.— 
Reports state that no sale was made of the $40,000 Road District No. 1 
road-improvement bonds offered on Aug. 29 (V. 105, p. 521). 


RIVERVIEW UNION HIGH SCHOOL DISTRICT, San Diego 
County, Calif.—BONDS NOT PURCHASED.—William R. Staats Co. of 


Los Angeles advise us that the reports stating that they purchased the $30,- | 


000 school bonds (V. 105, p. 838) are erroneous. 


ROBERTSON COUNTY (P. O. Springfield), Tenn.—BOND SALE. | 


—The $50,000 5% 1-10-year serial road-improvement bonds (V. 105, p. 
521) were awarded on Aug. 7 to the Prudential Insurance Co. of Newark, 
N. J., at 100.20 and int. Denom. $1,900. Date July 1 1917. 
J.&J. Due $5,000 yearly on July 1 from 1918 to 1927, inclusive. 


ROCHESTER, N.Y.—NOTE OFFERINGS.—Sealed bids will be received | 


until 2 p. m. Sept. 17 by H. D. Quimby, City Comptroller, for $100,000 
conduit construction notes payable six months from Sept. 19 1917, at the 
Union Trust Co., of N. Y. Notes will be drawn with interest and will be 
deliverable on Sept. 191917. Bids must state rate of interest and designate 
to whom (not bearer) notes shall be made payable and denoms. desired. 

H. D. Quimby, City Comptroller, will also receive bids until2 p.m. 
Sept. 20 for $75,000 land-purchase notes payable six months from Sept. 24 
1917 at the Union Trust Co. of N. Y. Notes will be drawn with interest 
<a be deliverable on Sept. 24 1917. All remaining information same 
as above. 


ROCK COUNTY SCHOOL DISTRICT NO. 17 (P. O. Luverne), 
Minn.—BOND SALE.—The following are the bids received for the $2,000 
6%3 1-6-year (average) coupon buil bonds offered on Sept. 8 (V. 105, 


28): 
Bchanke & Co., Mason City__$2,005| Rock County Bank, Luverne_$2,000 
Farmers’ Nat. Bank, Luverne. 2,000! 


ROCKY RIVER Cuyahogs County, Ohio.— BONDS NOT SOLD.— 
No award was made of the $50,000 5% sewer (village portion) bonds 
offered on Sept. 4.—V. 105, p. 627. 


ROCKY RIVER VILLAGE SCHOOL DISTRICT (P. O. Rocky 
mien). Cuyahoga County Ohio.—BOND SALE.—On Sept. 4 the 
5 m school b . 735—were awarded to 


$55, % ‘cou dg. bonds—V. 105, 
Seasongood & Mayer, of Cincinnati, for $55,030 (100.054) and interest. 


Reports state that an issue of $450.00 





| $18,000 4} 
Int. | 





RUSH COUNTY (P. O. Rushville), Ind.— BOND SALE.—On Sept. 10 
the $7,520 4%% 54-year average highway-improvement bonds (V. 105, 
2; 1018) were awarded to the Peoples National Bank of Rushville for 

7,552 75 (100.435) and interest. 


ST. FRANCIS COUNTY (P. 0. Forrest City), Ark.— BOND SALE.— 
0 6% 25-year seriai road bonds has 
been sold to Cravens & Pierce, of Little Rock, at 103.50 and interest. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND SALE.— 
On Sept. 4 the $33.600 4% % 5 5-6 yr. (aver.) highway impt. bonds—V. 
105, p. 735—were awarded to the Fletcher Amer. Nat. Bk. of Indianapolis. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BONDS PROPOSED.— 
Local papers state that the Board of County Commissioners has been 
petitioned to authorize the issuance of $250,000 bridge-construction bonds. 


ST. PAUL, Minn.—BOND OF FESING —Progomls will be received 
until 12 m. Sept. 19 by Jesse Foot, City Comptroller, for $150,000 44% 
30-yr. coupon or reg. (purchaser's option) tax-free water-works nds. 
Denom. $1,000. Date Nov. 11917. Prin. and semi-ann. int. ag om at 
St. Paul's financial agency in N. Y. City. Cert. check or cash, deposit 
for 2% of amount bid required. This city has never defaulted on its 
obligations and the principal and interest on its bonds previously. issu 
have always been on a! paid at maturity. Bonded debt, Aug. 1 
wre city and school, $8,912,000; water, $2,257,000. Float 

4,447,407. Sinking fund, general city and school, $502,225; water, 
$260,947 25. _ Assessed valuation 1916, $123,903,567. Moneys and credi 
(additional), $48,143,767. City tax rate (per $1,000) 1916, $30 45. 


SAN _ DIEGO, San Diego County, Calif.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. Sept. 17 by Allen H. Wright, 
City Clerk, for $682,200 5% coupon tax-free Lower Otay Dam Construc- 
tion bonds authorized by a vote of 7,513 to 3,304 at an election held Feb. 
21. Denom. (663) $1,000, (38) $500, and (1) $200. Date April 1 1917. 
Prin. and semi-ann. int. (A. & O.), payable at the City Treas. office or at 
the National City Bank, N. Y. ue $17,500 yrly. for 38 years and 
$17,200 in 39 years. A check duly certified by some responsible bank for 


| 1% of amount of bid, payable to the City Clerk, required. All sales will 


be at not less than par, including int. at 5% from April 1 1917 to date of 
delivery. The transcript of proceedings had in the issuance of these bonds 
has been examined and approved by Dillon, Thomson & Clay, of New York 
City, and the regularity and validity of the issue affirmed. These bonds 
have been lithographed; are now at the Chase National Bank, New York 
City, and are ready for immediate delivery. 


SANDUSKY, Erie County, Ohio.—BOND SALE.—On Sept. 10 the 
% street impt. and $3,000 5% funding bonds—V. 105, p. 735— 
ed to the Citizens Banking Co., of Sandusky, at par and interest. 


SANTA BARBARA, Santa Barbara County, Calif.—BOND SALE.— 
On Sept. 6 the $90,000 5% coupon water-works-system impt. bonds (V. 
105, p. 928) were awarded, it is stated, to the National City Co. of San 
Francisco at 101.61. Other bids were: 

McDonnell & Co., San Francisco $91,121 00 
E. H. Rollins & Sons, San Francisco ,071 00 
First National Bank, Santa Barbara 
Blyth, Witter & Co., San Francisco 4 

ue $3,000 yearly Aug. 1 from 1918 to 1943 incl. and $1,000 vearly 
from Aug. 1 1944 to 1955 incl. Bonded debt, incl. this issue, $954,350. 
Assessed val. 1917, $12,215,212. 


SANTA FE SCHOOL DISTRICT (P. O. Santa 4 Santa Fe Co., 
New Mex.—BONDS VOTED.—The question of issuing 38.000 5 % 10-30- 
yr. (opt.) high-school bldg. bonds carried by a vote of 296 to 91 at an 
election held Sept. 4. 


SAVANNAH, Ga.—BOND ELECTION.—An election will be held Oct. 

9 to vote on the question of issuing $500,000 474 Zo water-works-system- 
impt. bonds. Denom. $500. Int. semi-ann. ue $2,000 in 1 year, 
$3,500 in 2 years, $5,000 in 3 years, $6,500 in 4 years, $8,000 in 5 years, 
$9,500 in 6 years, $11,000 in 7 years, $12,500 in 8 years, $14,000 in 9 years, 
$15,500 in 10 years, $17,000 in 11 years, $18,500 in 12 years, $20,000 in 13 
ears, $21,500 in 14 years, $23,000 in 15 years, $24,500 in 16 years, $26,000 

n 17 years, $27,500 in 18 years, $29,000 in 19 years, $30,500 in 20 years, 
$32, in 21 years, $33,500 in 22 years, $35, in 23 years, $36,500 in 24 
years, and $38,000 in 25 years from date of bonds. W.J. Pierpont is Mayor. 
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NEW LOANS 


$650,000 
CITY OF KANSAS CITY, MO. 


4%% BONDS 


'¥ Sealed proposals will be received by the under- 
ee. the Mayor and the City Comptroller of 

ansas City, Missouri, until SEPTEMBER 29, 
1917, at ten o'clock A. M., for the purchase of all 
or any part of the following named bonds of the 
city of Kansas City, Missouri, in the following 


~_—n sn emrnenrne 





ee 


Sealed proposals will be received by the under- 
signed at the office of the Board of County 


NEW LOANS 


— LOE 


$60,000 


—— 





IREDELL COUNTY, NORTH CAROLINA 


5% SERIAL FUNDING BONDS 


Those issued under authority of Act, Session 
1917, are due and 


named amounts: 


Twenty-Third Street Trafficway 
Bonds 5 


Garbage Disposal Bonds A 
Levee and Drainage Bonds_---- 150,000 


All of said bonds are in denominations of $1,000 
and bear interest at the rate of Four and 
One-Half Per Cent per annum. The Twenty- 
Third Street Trafficway Bonds, Nos. 251 to 300, 
inclusive, the Blue River Sewer Bonds, Nos. 101 
to , inclusive, and the Garbage Disposal 
Bonds, Nos. 1 to 50, inclusive, are dated July 1, 
1915, and mature July 1, 1935. The Levee and 
Drainage Bonds, Nos. 351 to 500, inclusive, are 
dated March 1, 1913, and mature March 1, 1933. 
Interest is payable at the office of the City Treas- 
urer in Kansas City, Missouri, or at the Chase 
National Bank of New York, in the City and State 
of New York, at the option of the holder. 

No bid will be received which is in whole or in 
part less than par. The legality of the bonds 
will be approv by the firm of Messrs. Dillon, 
Thomson & Clay of New York City, whose 
opinion, or duplicate thereof, as to the legality of 
said bond:;, will be delivered to the purchaser or 
purchasers of said bonds. 

Each bid must be made on a blank form fur- 
nished by the City, and must be aecouapennes by 
a duly certified check on a solvent bank or trust 
company doing business in Kansas City, Missouri, 
yo to th order of the City Comptroller of 

ansas City, Missouri, for Two Per Cent of the 
par value of the bonds bid for. 
reserved to reject any and all bids. 


City Hall, Kansas City, Missouri, but no bid will 


Commissioners of Iredell County, in Statesville, 
North Carolina, until 10 o’clock A.M., MONDAY, 
SEPTEMBER 24TH, 1917, for Sixty Thousand 
($60,000) Five Per Cent Serial Iredell County 
Funding Bonds, dated October Ist, 1917, de- 
nominations $1,000 each, with interest payable 
semi-annually on the first days of April and 
October of each and every year during the life 
of the bonds, both principal and interest payable 
in lawful money of the United States at the 
Cenegeereiat National Bank in Statesville, North 
aro ; 

These bonds are a direct obligation of the entire 
County and were issued by authority of Special 
Acts of the General Assem ly of North Carolina 
Sessions 1915 and 1917, authorizing the issue of 
said bonds and the | g of the tax to provide 
for the payment of interest and principal of bonds 
at maturity, for the purpose of funding debts 
incurred for the construction of bridges on the 
principal highways of said County, and orders 
and resolutions duly by the Board of 
Commissioners of Iredell County. These bonds 
are issued under authority of two separate Acts. 
Those issued under authority of Act of Session 
1915 are due and payable as follows: 
due October 1, 1923 

** October 1, 1924 





The right is} 
Bids will be received at the office of the Mayor, | 


payable as follows: 
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e * October 1, 1944 

There is no litigation pending or threatened 

affecting these issues. 

Assessed value of property in County for taxes 

1916 (1917 not yet completed), $14,156,259. 

Real value $28,000,000. 

Total indebtedness (not including this 

$501,000 
50,000 


a 
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$3 


Total 
Less Sinking Fund 
Net Bonded and Floating, Indebtedness 
(not including this issue) $534,500 
Tax rate for all purposes $1 05 on one hundred 
dollars property valuation. 
Census 1910, 35,314. 
This County has never defaulted in the pay: 
=a of principal or interest of any of ite obliga- 
ons. . 


be jentitled to consideration unless so received by | 
Had ore the hour above specified for SSneevINS | 

Delivery of the bonds will be made October 15, | 
1917, at ten o’clock A. M., at the office of the | 
City €Comptroller, City Hall, Kansas City, 
Missouri. 

GEORGE H. EDWARDS, 
Mayor of Kansas City, Missouri. 


EUGENE H. BLAKE, 
Comptroller of Kansas City, Missouri. 
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W. H. MORROW, Clerk. 


Certified check or bank draft for Two Per Cent 
of the par value of bonds must accompany all 
bids, same to be mundo payadte to the rer 
of Iredell County. or to delivery of bonds 
the purchaser be furnished with legal opinion 
of Storey, Thorndike, Palmer & Dodge as the 
validity of the issue. The t is reserv t 
accept or reject any or all bids. Full inform- 
ation will be furnished upon application. 


J. E. BOYD, Chairman 
Board of County Commissioners of Iredell County. 
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SCRANTON, Pa.—-BOND OFFERING.—Sealed proposals will be re- 
ceived until 12 m. Sept. 24 by E. B. Jermyn, Mayor, for $100,000 4%% 
coupon or registered (purchaser's option) municipal suprovennans bonds. 
Denom. $1,000. Date July 11917. Int. J. & J., payable at the office of 
the City Treasurer, without deduction for State tax. Due $4,000 yearly 
on July 1 from 1918 to 1942, inclusive. Certified check on an incorporated 
bank or trust company for $1,000 required. The U. 8. Mtge. & Trust Co. 
will certify as to the genuineness of these bonds. A similar issue of bonds 
was offered as 4s on July 26.—V. 105, p. 310. 


SEATTLE, Wash.—BOND SALES.—During the month of August the 
following 6 issues of bonds, aggregating $51,164 35 were issued by this city: 


Dist. No. Amount te Purpose. Date of Issue. Due. 
3,029_.$4,770 98 6% Paving Aug. 1917 Aug. 1 1929 
3,046-- 1,14650 6% Paving Aug. 71917 Aug. 7 1929 
3,055... 2.99052 6% Paving Aug. 71917 Aug. 7 1929 
2,994..16,265 73 6% Grading Aug. 241917 Aug. 24 1929 
2.001.. 14i200 1% Condemnation Aug. 271917 Aug. 27 1929 
3,026.-24,518 12 6% Walks Aug. 271917 Aug. 27 1929 
Int. annually. All the above bonds are subject to call at any interest 


paying date. 


SENECA COUNTY (P. O. Tiffin), Ohio.—BOND SALE.—On Sept. 12 
the two issues of 5% coupon road-improvement bonds, ogeregating $50,000 
V. 105, p. 928) were awarded to Sidney, Spitzer & Co., of Toledo, for 
50,106 82 (100.213) and interest. Other bidders were: 
Tillotson & Wolcott Co. ,Clev$50,037 | Tiffin Nat. Bank, Tiffin____$50,025 
Seasongood & Mayer, Cin... 50,027| 


SHELBY, Richland County, Ohio.—BOND OFFERING.—Bert Fix, 
Vil. Clerk, will receive proposals until 12 m. Sept. 24 for $1,400 5% electric- 
light-impt. assess. bonds. Date Sept. 11917. Int. semi-ann. Due $200 
Sept. 1 1918 and $300 yrly. on Sept. 1 from 1919 to 1922, incl. Cert. check 
on some solvent bank in the village of Shelby for $100 required. Bonds to 
be delivered and paid for within 10 days from time of award. Purchaser 
to pay accrued interest. 


SMITHFIELD, Johnston County, No. Caro.—BOND SALE.—On 
Sept. 10 the $70,000 6% 2-15-yr. serial coupon (reg. as to prin. and int.) 
street-impt. bonds (V. 105, p. 1018) were awarded to Graves & Blanchet, 
of Toledo, for $70,890 (101.271) and interest. Other bids were: 

Fields, Richards & Co., Cin..$70,805 | Spitzer, Rorick & Co. ,Toledo_$68,025 
John Nuveen & Co., Chicago 70,469|J. R. Sutherlin & Co., Kansas 
Bolger, Mosser & Willaman. 68,575| City_.-------------..--. 67,100 


STAFFORD SCHOOL DISTRICT (P. O. Stafford), Custer County, 
Okla.—BOND SALE.—It is stated that R. J. Edwards of Oklahoma City 
has purchased $12,000 6% 20-year school bonds at 101.25. 


STILLWATER SCHOOL DISTRICT NO. 1, Churchill County, 
Nev.—BOND SALE.—The Palmer Bond & Mtge. Co., of Salt Lake City, 
has purchased $5,300 6% school bonds, dated July 11917. These bonds 
are ave? | denoms. of $265 each. Due $265 yrly., July 1 from 1918 
to 1937, incl. 


STRATTON VILLAGE SCHOOL DISTRICT (P. O. Empire), 
Jefferson County, Ohio.—BOND OFFERING.—Sealed proposals will be 
received until 12 m. Sept. 22 by James Nixon, Clerk of the Board of Edu., 
for $25,000 5% 25-yr. school bonds. Denom. $500. Date Sept. 1 1917. 
Int. M. & 8S. Cert. check for $100, payable to the above Clerk of Board 
of Edu., required. 


SUMMIT COUNTY (P. O. Akron), Ohio.—-BOND SALE.—On Sept. 7 
two issues of 5% road bonds, aggregating $221,000, were awarded to Sea- 
songood & Mayer of Cincinnati at 100.20 and int. Other bidders were: 





$165,600 $56,000 
Issue. ssue. 
Tillotson & Wolcott Co., Cleveland-_-_--.------ $165,231 70 $56,078 40 
Provident Savings Bank & Trust Co., Cincinnati._. 165,128 80 —________ 
GOW eS & WORE, FIOW VOR nn wncccnccscacs 8 cnnmeune 


56,184 80 


SUGAR CREEK SCHOOL TOWNSHIP (P. O. New Palestine), 
Hancock County, Ind.—BOND OFFERING.—Reports state that Scott 
3randenburg, Twp. Trustee, will receive bids until 2 p. m. Oct. 5 for $59,- 
900 5% 15-year school bonds. 


SUPERIOR, Douglas County, Wisc.—MATURITY OF BONDS.— 
The $88,000 gold coupon funding bonds awarded on Aug. 20 to R. M. 
Grant & Co., of Chicago, for $89,229 20 (101.396) as 5s (V. 105, p. 838), 
mature as follows: $4,000 yrly., Aug. 1, from 1918 to 1933, incl., and 
$6,000 yrly., Aug. 1, from 1934 to 1937, incl. 


SUTTER COUNTY RECLAMATION DISTRICT NO. 1001 (P. O. 
Nicolaus), Calif.—BOND SALE.—On Aug. 22, $118,000 (unsold portion 
of an issue of $500,000) 6% serial coupon reclamation bonds were awarded 
it is stated, to Ryone-Blankenhorn-Hunter Co., of Los Angeles, for 
$118,147 80 (100.125) and interest. 


TACOMA, Wash.—BOND SALE.—During the month of August this 
city issued $365 6% Improvement Dist. No. 365 sidewalk bonds. Date 
Aug. 221917. Due Aug. 22 1922, subject to call at any int. paying date. 

TETON COUNTY SCHOOL DISTRICT NO. 58 (P. O. Cut Bank), 
Mont.—BOND ELECTION .—An election will be held Sept. 22 to vote on 
the question of issuing $2,500 15-20-yr. (opt.) building bonds at not exceed- 
ing 6% interest. Dale W. Haulman is District Clerk. 

TEXAS.—BONDS REGISTERED.—The following bonds have been 
registered by the State Comptroller. 


Amount. Place and Purpose of Issue. Rate. Due. Date ay f 
$5,000 San Marcos, street and alley_5% 10-40 yrs. (opt.) Aug. 27 
3,000 Ellis Co. C. 8. D. No. 1....5% $150 yearly Aug. 27 
10,000 Bastrop Co. Rd. Dist. No. 6.5% $250 yearly Aug. 27 
2,000 Dallas Co. Levee Dist. No. 1-5 % $100 yearly Aug. 29 
5,500 Ellis Co. Levee Imp. Dis. 16.5% $100 yearly Aug. 30 
1,800 Callahan Co. C. 8. D. No. 7.5% 7-10 yrs. (opt.) Aug. 30 
900 Callahan Co. C. 8. D. No.13_5% 7-10 yrs. (opt.) Aug. 30 
6,000 Frankfort Ind. Sch. Dist.__.5% 7-30 yrs (opt.) Aug. 30 
20,500 Seymour Ind. Sch. Dist.____ 5% 10-20 yrs. (opt.) Aug. 30 
1,100 Bell County C. 8S. D. 90_____ A 10 years ept. 4 
700 Cass County C.8.D.55_--_.5% 10-20 years (opt.) Sept. 4 
27,500 Red River Co. Levee Dist. 25% $500 yearly Sept. 4 
900 Hopkins Co. C.8. D.34.__..5% 10-20-years (opt.) Sept. 4 
1,000 Nolan Co. C. 8. D. 11. --_ % 20 years Sept. 4 
1,000 Nolan Co. C. 8. D 20___-..5% 20 years Sept. 4 
6,000 McLennan Co. C. 8. D 3B__|5% 40 years Sept. 7 
2,500 McLennan Co. C.S.D.46_..5% 20 years Sept. 7 
36,000 Garza Co. C. 8. D. 1._.....5% 20-40-years (opt.) Sept. 7 
12,000 Kaufman Co. C. 8. D. 53__.5% 10-40-years (opt.) Sept. 7 
1,500 Kaufman Co. C. 8. D. 88__.5% 20 years Sept. 7 
1,300 Sheiby Co. C. 8. D. 37___..5% 3-20-years (opt.) Sept. 7 
6,000 Rusk Ind. Sch. Dist_______! % 10-40-years (opt.) Sept. 7 
2,000 Hidalgo Co. C. 8. D.13____- 5% 10-20-years (opt.) Sept. 8 
THROOP (Borough) SCHOOL DISTRICT (P. O. Throop), Lacka- 
wanna County, Pa.—BOND OFFERING.—Sealed proposals will be 


received until 8 p. m. Sept. 19 by M. J. McGowan, Secy. of the Bd. of 
Directors, for $125,000 44%% school bldg. bonds. Date Oct. 1 1917. 
Cert. check for $250 required. 


TOLEDO, Ohio.—BONDS AWARDED IN PART.—Reports state that 
$50,000 of an authorized issue of $150,000 4% park bonds, offered without 
speeee, on June 20—V. 104, p. 2669—has been purchased by the Sinking 

un rustees. 


TOM GREEN COUNTY (P. O. San Angelo), Tex.—BOND ELEC- 
TION PROPOSED.—Reports state that an election will probably be called 
shortly to submit to the voters the question of issuing $250,000 road bonds. 

TRINIDAD, Las Animas County, Colo.—BONDS NOT YET OF- 
FERED.—No date has yet been set for the offering of the $20,000 4%% 
10-15-year (opt.) sewage-disposal system bonds authorized by vote of 
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NEW LOANS. 








Franklin Bank Building, Philadelphia 


34 Pine St., New York 
Authorized Capital 


$10,000,000 .00 


P. M. CHANDLER, President 

F. W. BACON, Vice-Preai-i.- - 

G. W. ROBERTSON, Vice.Prasident 
J. K. TRIMBLE, Vice-President 

H. WILLIAMS JR., Treasurer 

W. J. DEVINE, Secretary 


DIRECTORS 
CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphia 
S. Z. MITCHELL New York 
FERGUS REID, Norfolk, Va. 
GEO. W. ROBERTSON, Shamokin, Pa. 
J. K. TRIMBLE, Philadelphia 


Securitics Corporation Genera 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


F. W. ROEBLING Jr., Trenton, N. J. 

F. W. BACON, Philadelphia 

J. G. WHITE, New York 

P. M. CHANDLER, Philadelphia 

| F. T. CHANDLER, Philadelphia 
PARMELY W. HERRICK, Cleveland, O. 


$346,000 


South Park Commissioners 
4% SERIAL BONDS FOR SALE 


Chicago, September 6, 1917. 
I ss ed Sealed Proposals will received by the South 
u Park Commissioners, 57th Street & Cottage 


Grove Avenue, Chicago, Illinois, until 12 o’clock 
noon September 19, 1917, for the purchase of 
three hundred forty-six (346) $1,000 4% Park 
Improvement Serial Bonds. 
deposit either in currency or certified checkf 

pores to the South Park Commissioners, o, 

15,000 must accompany each proposal as a 
guaranty of the good faith of the bidder. 

The South Park Commissioners reserve the 
right to reject any or all bids. 

Full information may be obtained upon appli- 
cation to the undersigned 

J. F. NEIL, Secretary. 


$5,021 ,875 00 








BOND CALL 


Oe ee 


CITY OF NEW ORLEANS, LA. 


BOND CALL 


New Orteans, La., Sept. 1, 1917. 

Public notice is hereby given that the followin: 
PUBLIC IMPROVEMENT CERTIFICATE 
of the City of New Orleans, issued under Act 
No. 56 of the General Assembly of Louisiana‘ for 
the session of 1908 and Act No. 159 of saidjGen- 
eral Assembly for the session of 1912, will be paid 
upon presentation at this office on the lst of 
October, 1917, with interest to said date, to wit: 








All unpaid certificates comprised within the 





Weekly List 
of 
Current Bond Offerings 


will be mailed upon request 


A. B. Leach & Co. 


Investment Securities 


62 Cedar St., New York 


PHILADELPHIA BUFFALO BOSTON 








105 So. La Salle St., Chicago 


~ |folowing numbers, ; 
Series A—Issue 1917—Numbers 1 to 387 
Series B—lIssue 1917—Numbers 1 to] 12 
Series C—lIssue 1917—Numbers 1 to, 62 
All nunabers inclusive. 


A. G. RICKS, 
@Commissioner Public Finance. 








F. WM. KRAFT 


LAWYER, 


Specializing in Examination of 
Muaicipal and Corperation Bends 
617-620 HARRIS TRUST BUILDING 


111 WEST MONROE STREET 
CHICAGO, ILL. 





BALTIMORE 
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250 to 151 at the election held April 3 (V. 104, p. 1078). J.D. Milliken is 


City Clerk. 


TRYON, Polk County, No. Caro.—BOND OFFERING.—Sealed bids 

will be received until 12 m. Sept. 20 by M. G. Blake, Town Clerk, for 

,000 6% 10-year coupon water-works bonds. Denom. to suit purchaser. 

terest semi-annually at Tryon. Certified check for $25, payable to the 

“‘Town,’’ required. Bonded debt, excluding this issue, Sept. 12 1917, 
J . Sinking fund, $2,000. Assessed value 1916, $550,340. 


TUCKERMAN SPECIAL SCHOOL DISTRICT, Jackson County, 
Ark.—BOND SALE.—James A. Gouid of Pine Bluff has purchased, it is 
ss hme $30,000 5% % 20-year school bonds offered on July 24 (V. 104, p. 


UNION COUNTY (P. O. Marysville), Ohio.—BOND SALE.—On 
Sept. 5 two issues of 5% road bonds, aggregating $12,300, were awarded, it 
is stated, at par ant interest, as follows: $11,100 to the Commercial Sav. 
Bank of Marysville, and $1,200 to the First Nat'l Bank of Richwood. 


VANDERBURG COUNTY (P. O. Evansville), Ind.—BOND SALE.— 
Reports state that an issue of $7,520 4% % road bonds was awarded to the 
People’s Nat. Bank of Evansville for $7,552 75, equal to 100.435. 


VERDE SCHOOL DISTRICT, Imperial County, Calif.—BOND 
SALE.—On Sept. 4 the $8,000 6% 2-17-year serial building bonds (V. 105, 
p 838) were awarded, it is stated, to Torrance, Marshall & Co. of San 

ancisco for $8,231 (102.887) and int. 


VERMILLION COUNTY (P. O. Newport), Ind.—BOND OFFERING. 
—Seaied proposals will be received until 10 a. m. Sept. 21 by J. Clark 
Smith, County Treasurer, for $9,300 444% Henry Myers et al highway im- 
eS am bonds of Helt Twp. Denom. $465. Date Sept. 61917. Int. 
e AF Due $465 each six months from May 15 1918 to Nov. 15 1927, 

clusive. 


VERNAL, Ninta County, Utah.—DESCRIPTION OF BONDS.—The 
$35,000 54% % water-works system ext. bonds awarded at par on March 16 
to the Palmer Bond & Mtge. Co., of Sait Lake City (V. 105, p. 839), are 
in the denom. of $1,000 and dated July 11917. Int. Jan. & July1. Due 
June 1 1937, subject to call after June 1 1927. 


VIGO COUNTY (P. O. Terre Haute), Ind.— BOND SALE.— Reports 
state that the $74,000 4%% 10-year (aver.) highway-impt. bonds 
offered without success on Aug. 25 (V. 105, p. 929) have been awarded to 
Breed, Elliott & Harrison of Indianapolis at par. 


VINELAND (Borough), Cumberland County, N. J.—BOND OFFER- 
ING.—Proposals will be received until 8 p. m. Sept. 25 by A. G. Maretti, 
Borough Clerk, for the following 5% coupon or registered (purchaser's 
option) bonds, not to exceed the amounts mentioned for each issue: 
$10,500 fire-engine house bonds. Due $300 yrly. on Oct. 1, from 1919 to 

33, inc., and $400 yrly. on Oct. 1. from 1934 to 1948, incl. 

9,500 motor-engine and hose-wagon bonds. Due $1,600 yrly. on Oct. 

1, from 1919 to 1926, incl., and $1,500 Oct. 1 1927. 
3,000 — land bonds. Due $100 yrly. on Oct. 1, from 1919 to 
, incl. 

Denom. $100. Date Oct. 11917. Prin. and semi-ann. int. (A. & O.) 
payable at the office of the Commissioner of Revenue and Finance. Cert. 
check on an incorporated bank or trust company for 2% of the amount of 
bonds bid for, payable to the Borough of Vineland, required. Purchaser 
to pay accrued interest. 


WASHINGTON COUNTY (P. O. Salem), Ind.—BOND OFFERING. 
Proposals will be received until 1:30 p. m. Sept. 19 by Otto C. Zink, Co. 
Treas., for $3,318 44% highway impt. bonds. Denom. $165 90. Date 
Sept. 3 1917. Int. M. & Due $165 90 each six months from May 15 
1918 to Nov. 15 1927, incl. 


WAUKEGAN, Lake County, IIl.—BONDS VOTED.—By a vote of 
306 to 233 the question of issuing $40,000 5% funding bonds carried, it is 
stated, at the election held Sept. 4.—V. 105, p. 930. 





WAURIKA, Jefferson County, Okla.—BOND SALE.—Geo. W. and 
J. E. Piersol, of Oklahoma City, have purchased $20,000 6% 20-yr. water- 
works-ext. bonds at par and interest. 


WAYNE COUNTY (P. O. Richmond), Ind.—BONDS AWARDED 
IN PART.—Of the $180,000 4% 9%-year (aver.) Main St. bridge bonds 
offered on Sept. 11 (V. 105, p. 629), $100,000 were awarded on that day 


at par and int. as follows: 
ame of Purchaser— Amt. Bid. For. Amt.Awarded. 
Second National Bank, Richmond : 15,000 
Dickinson Trust Co., Richmond 

Union National Bank, Richmond 

First National Bank, Richmond 

German-American Bank, Richmond 

First National Bank, Hagerstown 

Wayne National Bank, Cambridge City 

First National Bank, Cambridge City 

First National Bank, Williamsburg 

First National Bank, Dublin 

First National Bank, Greensfork 

Farmers’ State Bank, Boston 

Farmers’ Bank, Milton 

Fountain Bank, Fountain City 

Northern Wayne Bank, Economy 2,000 

Jackson Township Bank, East Germantown__._ 1,000 


, WAYNE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Bloom- 
ingtele), Jefferson County, Ohio.—BOND SALE.—On Aug. 25 the 
$15,000 5% 4-year aver. school bonds (V. 105, p. 839) were awarded, it is 
Stated, to the National Exchange Bank of Steubenville at 100.03. 


WILMINGTON, New Hanover County, No. Caro.—BOND OFFER- 
ING.—Sealed bids will be received until 12 m. Sept. 20 by Thos. D. 
Meares, City Treas., for the following 5% coupon bonds: 
$75,000 refunding bonds. Due $6,000 yrly., Oct. 1, from 1919 to 1923, 

incl., and $9,000 yrly., Oct. 1, from 1924 to 1928, incl. 
25,000 permanent improvement bonds. Due $1,000 yrly., Oct. 1, from 
1919 to 1943, incl. 

Denom. $1,000. Int. semi-annually. A deposit of 2% required. The 

right to reject any and all bids is reserved. 


WYNNE WOOD, Darvin County, Okla.—BOND ELECTION PRO- 
POSED .—An election will be held shortly to submit to a vote the question 
of issuing $16,000 sewerage system bonds. J. H. Boozer is City Clerk. 


YORK, Livingston County, N. Y.—BOND OFFERING .—Sealed bids 
will be received until 2 p. m. Sept. 17 by D. G. Simpson, Town Clerk, for 
$11,684 coupon highway and bridge bonds at not exc ing 5% interest. 
Denoms. 1 for $684 and 11 for $1,000. Date, day of sale. nterest annu- 
ally on April 1. Due $684 April 1 1918 and $1,000 yearly on April 1 from 
1919 to 1929, inclusive. Certified check for 5% of the amount of bonds 
bid for, payable to the Town Supervisor, required. Bonded debt (including 
this issue) Sept 12 1917, $24,280; floating debt, $600; total debt, $24,880; 
assessed valuation, $2,442,700. 


SS 


Canada, its Provinces and Municipalities. 


AURORA, Que.—DEBENTURE OFFERING.—C. A. Petch, Town 
Clerk, will receive bids until 12 m. Sept. 17 for $8,000 6% 20-yr. water- 
works-extension debentures. 


VERDUN, Que.—DEBENTURES DEFEATED.—The question of 
issuing $75,000 dyke impt., $10,000 fire protection, $20,000 waterworks 
$15,000 electric plant exten. and $80,000 general impt. debentures, faile 
to carry, it is stated, at an election held Sept. 7.—V. 105, p. 418. The 
vote cost was 247 to 283. 


YORK TOWNSHIP, Ont.—DEBENTURE SALE.—On Sept. 4 $8,000 
5%% 20-installment school debentures were awarded, it is stated, to Geo. 
A. Stimson & Co., of Toronto, at 96.03. 
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TRUST COMPANIES. 























STONE &WEBSTER| 


in your friend’s ability and integrity 
to name him as executor and trustee of 
your estate, but is it fair to place on him 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 

CONSTRUCT either from our own de- 
signs or from Jesigns of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 

MANAGE railway, light, power and gas 
companies. 


urden. 





NEW YORK BOSTON CHICAGO 

















Why Burden a Friend with 
the Care of Your Estate? 


Unquestionably it shows confidence 


such a burden of responsibility? 1 
he afford, from the standpoint of his 
own personal interests, to accept such 
an appointment? 
hy not consider the selection of an 
executor and trustee as a business matter 
and appoint the Bankers Trust Com- 
pany, which is organized especially to 
undertake the duties of trusteeship? spr 
If there is some special reason for 
having a friend serve, appoint him co- 
executor and co-trustee with the Com- 
any, thus relieving him of most of the 


= apes es had ing and foreign business 
in . 
Telephone 8900 ester, or call at 16 Wall St. 


BANKERS TRUST COMPANY 





Can 


peed. 


bly 


lad to confer with you 


Resources, over $330,000,000 











Acts as 
Executer, 
Trustee, 
Administrator, 
Cuardian, 
Reeeiver, 
Registrar and 


SCHMIDT & (JALLATIN, 


New York Steck Exchange 


111 Broadway 
New York 





eon depesits. 














Transfer Agent. 
Interest allewed 


Girard Trust Company 
PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 
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ATLANTIC MUTUAL INSURANCE COMPANY 


ew York, January 25th, 1917 
Yee Trusies, tn consormty with the Charter of the Company, submtt the jleotas staicement of Us affairs on the 
b yt A ppt ye | alias ay 4 
The Company's business has beem confined to martne a and transportaiton tnsuranc 
emiums on such risks from the lst January, 1916, to the 3lst December, 1916 $8,087,174.02 
remiums on Policies not marked off 1st January, iidiinknd hivdtisiiseencccanse ens 903,703. 66 


iytaa Premiums...... cccccese ecececoccos FR nee se ne ea eeasett 990, 877 7.68 
remiums marked off from Ist January, 1916, to 31st December, 1916 eeneeestls $7,855, 092. 25 
averest on the investments of the Companyrecelved during the year $337,271.78 

aterest on Deposits in Banks and Trust Companies, etc 103,475.76 

dent received leas Taxes and Expenses 109, 638.08 $ | 550, 385.62 62 


$2, 451,185.77 
——______-——-_ } 
gg Premiums and Returns of Premiums ..............-.-.-.---- ~ $1,339,298.73 


including ‘onanmencsen of officers + and clerks, taxes, stationery 
advertisements, CC... ..- 2-2-2 n nnn nnn nnn nen neon nee onscene ecccossee $ 740,899.72 
—————————— 











A dividend of interest of Six per cent. on the outstanding certificates of profits will be pald to the 
thereof, or their legal representatives, on and after Tuesday the sixth of February next. 
The outstanding certificates of the issue ‘of 1911 will be redeemed and paid to the holders thereof, or 
meu legal representatives, on and after Tuesday the sixth of February next, from which date al) 
thereon will cease. The certificates to be produced at the time of payment and canceled. 
A dividend of Forty per cent. is ae on the erned remiums of the Company for the year ending 
$imt December, pete, © whieh pre Ge rag a4 sth rat of te in -” dend, for which, upon application, certificates 
on and after Tuesday the first of May nex 
sleninacuns By order of the Board G. STANTON FLOYD-JONES, Secretary. 
LIES, ANSON W. GenDe ANTON A. RAVEN 
DMUND L. BAY 5 
fQHN.N BEACH Cee AnD, =F Eton 
OLAS BIDD a 
TAME OWN, WILLIAM H. LEFFERTS 
ARLES D. LEVERICH, 
GEOR GE H. MACY, 
NICHOLAS F. PALMER, 
WALTER WOOD ARSONS, 
OTE Sz PEABODY. 
‘ON Oo AMES H. POST 
TL Ghiaas _ CHARLE 3M. aati RICHARD Ht WILLIAMS: 
ERT L. GR } 
- RAVEN, Chairman of the Board. 
Consents ELDERT, Prestdent. 
LTER WOOD PARSONS, Vice-President. 
CHARLES E. FAY, 2d Vice-President. 


States A Saar te Tek metamated Lone ‘tnd Lace Caen 
ma an sses Unse 
and State of Now $ 670,000.00 | _ tied in process of Adjustment $ 3,632,239. 
Premiums on Unterminated Risks... 1,135,784. 
P Certificates of Profits and Interest 


.00 npaid 
ece-e 38,588,£75.20 | Return Premiums Unpaid : 
367,185.00 | Taxes Unpaid 174,943.90 
Re-insurance Premiums on Termi- 
2,000,000 .00 Dated Risks 373,669.04 
Estate cor. Wall Street, William 


3 00 
Cg 2900,000. 





Profits Ordered ps 
oumnes, Withheld for Unpaid Pre- 


-00 miu 
1, 358-928-08 Suspense Account 
"© | Certificates of Profita Outstanding... 











17,458 .990.74 





ving a balance of 
(nterest en the 81st da oy 0 of December, 1916, amounted to 
due and acerued on the 31st Ad of December 1916, amounted to 
due or corued. oe mpanies a in New York, on the 3lst day *. oss = 
Note: ¢ Tasurance Department has est euitmases the value 65 the Real Estate on Staten isaad 
ne — Aa - t po wt Stocks, B Bonds and other Securities exceeds ‘se h.t00.40 
ment’s uation 0 

* , +} valuation by ekouneaasintian ode cnccccncecocececcccescoencts 008,000.00 


Sm Mae Basis of these increased valuations the balance would be............-.............$6,285 864.09 
—===—— 

















MELLON NATIONAL BANK 


PITTSBURGH, PA. 
STATEMENT OF CONDITION AT THE CLOSE ‘or BUSINESS JUNE 20, 1917 
RESOURCES 
Loans, Bonds and Investment Securities $94,692,314 17 
Overdrafts 16 28 
Cash 7,627,530 59 
18,563,296 29 


$120,883,157 33 


Surplus and Undivided Profits 
Reserved for Depreciation, etc 
Circulating Notes 

Deposits 











$130,063, 157 33 














UiinoisTrast& Savings Bank. 


CHICAGO 
Capital, Surplus and Undivided Profits $16,400,000 


Pays Interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
change. Transacts a General Trust Business. Corporation Bonds. 





Pablies 


JAMES TALCOTT, Inc. 


225 Fourth Avenue, New York City 
Founded 1854 
Tel. Gramercy 4796— Cable Address Quomakel 


Transacts a general textile commission 
business. Finances the entire produc- 
tion of woolen, cotton, silk, underwear 
and other mills and all lines of trade. 
Discounts bills receivable with or with- 
out guarantee. Acts as factor and fur- 
nishes selling and storage facilities for 
manufacturers, selling agents, mer- 
chants, &c. 


Solicits Correspondence from Manufae 
turers for the sale and financing of 
thelr ENTIRE PRODUCT 








Engineers 


~~ 


THE 
J‘G-WHITE COMPANIES 


Financiers Purchasers 
Engineers Contractors 
Operators Managers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





General Engineering & 
Management Corporation 
141 BROADWAY, NEW YORK. 
Expert Gpavatgee and Engineers 


Electric Light, Power, Water, Gas. 
Ice and Street Railway Properties, 
We are prepared at times te 

offer Batire Issues 
lic Utiisy First Mortgage 
Beads and Preferred Stocks. 
Valuations, Reports and General 
Engineering. 





Alex. OC. Humphreys Alten 53, Mi ‘ev 


HUMPHREYS & MILLER, Ine. 


ENGINEERS 
Power—Light—Gaz 


165 BROADWAY NEW YORE 








Mining: Engineers 


~~ 





———~ 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
Drexel Bidz. PHILADELPHIA 








Adrian H. Muller & Son 


AUCTIONEERS 


Office, Ne. 66 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 











At the Exchange gale sRooms 
#16 Vesey Street 
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Cotton 


John D.Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton —peanpe 
New York Produce Exchange 
New York Coffee Exchange 
Chicago Board of Trade 
ndon Commercial Sale Rooms (Coffee E.) 


Geo. H. M* Fadden & Bro., 


COTTON MERCHANTS 


121 Chestnut St. 26 Broad St. 
PHILADELPHIA NEW YORK 








Liverpool Correspondents: 
FREDERIC ZEREGA & CO., 
Havre Correspondents: 
BOCIETE d’IMPORTATION et de COMMISSION 
Milan Correspondents: 


McFADDEN & CO., LTD. 
Alexandria Correspondents 
REINHART & CO., LTD. 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EXCHANGE 

NEW YORK STOCK EXCHANGE 

NEW YORK COFFEE EXCHANGE 

NEW YORK PRODUCE EXCHANGE 

NEW ORSSAST COTTON Oo leat 
CIATE MEM 

LIVERPOOL ' COTTON KSSOCLA TION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 apie Street, New York City 








BOSTO PHILADELPHIA 
FALL NeIVE UTICA, N. Y., 
PROVIDENG E. WELD & OO.., 
NEW BEDFORD, LIVERPOOL. 





ROBERT MOORE & CO. 


Delmonico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
Asociate Members Liverpool Cotton Association. 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
25=26 Cotton Exchange New York 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 














Public Utilities 
in growing com- 
munities bought 
and financed. 


@qTheir secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 














AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Noble & West Streets, Brooktyn, N. Y. City 












The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,909,309 SURPLUS, $2 
Sale Depo:it Vaults 
Authorized to act as Executor, and to receive and hold 
noney or property in trust or on deposit from Courts of 


Law or Equity, Executors, Administrators, Assignees 
Guardians, Trustees, Corporations and Individuals. 


Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check. 


OFFICERS 


JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ALEXANDER COCHRANE, Vice-Pres. 
FREDERICK P. FISH, Vice-President 
FREDER’K W. ALLEN, Treasurer 
HENRY N. MARR, Secretary 
EDWARD B LADD, Asst. Treasurer 
RAYMOND MERRILL, Asst. Treas. 
CHARLES E. NOTT, Asst. Secretary 
ORRIN C. HART, Trust Officer 
ARTHUR F. THOMAS, Asst. Trust Officer 
R. B. GAGE, Manager Safe Deposit Vault 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 

Arthur Adams Franklin W. Hobbs 
Alfred Bowditch James R. Hooper 
J. D. Cameron Bradley David P. Kimball 
3. Parker Bremer Robert A. Leeson 
Alexander Cochrane Ernest Lovering 
George H. Davenport Walworth Pierce 
Francis W. Fabyan Henry H. Proctor 
Frederick P. Fish Edwin M. Richards 
Frank H. Gage Herbert M. Sears 
Morris Gray Arthur R. Sharp 
Sydney Harwood Henry L. Shattuck 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


,009,000 








125 West Monroe St., CHICAGO 
Capital - - - = $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - - - 50,000,000 





Accounts of banks and bankers 
received upon favorable terms 


& 
Seinmpii equipped to handle all business 
pertaining to bankirg, and invites the 
accounts of banks, corporations, firms and 
individuals. 





Jrust Cempanies 





Rhode Island 
Hospital Trust Company 


Providence, R. I. 


CAPIR Abkpeciscuscsonnadan $3,000,000 
SURPLUS 3,500,000 


DIRECTORS. 


HERBERT J. WELLS, President 
HORATIO A. HUNT, Vice-President 
PRESTON H. GARDNER, V.-P. & Trust Officer 
THOMAS H. WEST JR., Vice-President 
WILLIAM A. GAMWELL, V.-President 
HENRY L. SLADER, V.-President 
JOHN H. WELLS, Secretary 
JOHN E. WILLIAMS, Asst. Secretary 
G. A. HARRINGTON, Asst. Trust Officer 
HENRY 3B. HAGAN, Asst. Secretary 
ERNEST A. HARRIS, Asst. Secretary 
GEORGE H. CAPRON, Asst. Secretary. 
RALPH 8. RICHARDS, Asst. Secretary. 
Edward D. Pearce, 


Herbert J. Wells, 
Lyman B. Goff, 


Howard O. Sturges, Charles C. Gardiner, 
Stephen O. Metcalf, Alfred K. Potter, 
Walter R. Callender, William L. H ° 


Edward Holbrook, Frank H. Swan, 


James E. Sullivan, Rowland Hazard, 

Benjamin M. Jackson, Royal C. Taft, 

Frank W. Matteson, J. Arthur Atwood, 
William C. Dart. 





1850 1917 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORX 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year's commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 











Capital, 
S urplus and Undivided 


It allows interest at current rates 
It holds, manages 2 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


JOHN A. STEWART, 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$14,534,092.74 


Profits, 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


on deposits. 


and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 


Chairman of the Board 


WILLIAM ROCKEFELLER PAYNE WHITNEY OGDEN MILL 

FRANK LYMAN EDWARD W. SHELDON CORNELIUS N FZ BLISS JR.°9 

JAMES STILLMAN " CHAUNCEY KEEP HENRY W. de FOREST 

JOHN J. PHELP ARTHUR CURTISS Jp2456 WILLIAM VINCENT ASTOR 

LEWIS CASS iepyarD WILLIAM M. KINGSLEY CHARLES F. HOFFMAN 
LYMAN J. GAG WILLIAM STEWART “TOD WILLIAM SLCANE 








L. F. DOMM 


FINANCE ACCOUNTS O 


NEW 





Established 


ERICH & CO. 


F MANUFACTURERS AND 


MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


YORK 


over 60 Years 





THE CHRONICLE 


[Vou. 105. 








Financial Financial 


Sinancial 





SPP PPL reer a eae 


6% 
Gold Bonds 


New Morrisson Hotel 
of Chicago 


C. W. McNEAR & COMPANY 


MUNICIAPL BONDS 
INVESTMENT SECURITIES 


76 West Monroe St. Chicago. 





Net Earnings 


3 times Interest Charges Write for list of conservative 


municipal and public utility 
bonds. 


HARRIS AND COMPANY 


— 39 So. La Salle St. CHICAGO 


EVERSZ & COMPANY i 
| C. F. Childs & Company 


Negetiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 


Bolger, Mosser & Willaman 


29 Se. La Salle St., Chicago 











Specialists 


U. S. Government Bonds 
CAPITAL, $500,000 


134 So. La Salle Street 
CHICAGO NEW YORK 
Of the Banks in | 208 So. La Salle St. 120 Broadway 


82 %o New York City use | 


NATIONAL SAFETY PAPER | TAYLOR, EWART & co. 
FOR THEIR CHECKS 


CHICAGO 





Successors to 
| YARD & TAYLOR 
George La Monte & Son | INVESTMENT BANKERS 


$1 Broadway New York | 105 South La Salle Street 
— = | CHICAGO 


Cotton 
“Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 


16 to 22 William Street, New York 
Bzecute Orders re for Piss Future Delivery 


At the New York, L iB al and New Orleans 
Cotton Exchang es. Also orders for 
COFFEE “AND SUGAR 
At the New York Coffee Exchange. 
GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 
OTTON SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 


an 
COTTON-SEED OIL 
COMMISSION MERCHANTS 
Room 52, Cotton Exchange Building, 
NEW YORK. 


LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Drders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John M. Miller Jr., President 
W. M. Addison, Vice Pres. & Cashier 
Chas. R. Burnett, Vice Pres. 
Correspondence Inetied 





Municipal, Railroad and Public 
Utility Bonds 





Commonw. Lt. & Pow. Co. Ist 6s 
Dubuque Electric Co. Ist 5s 
Nebraska Power Co. 7% Pref. 
Lehigh Pow. Sec. Corp. 6% Notes 


R. E,. Wilsey & Company 


111 West Monroe Street 
CHICAGO 








W. G. SOUDERS & CO. 


INVESTMENT BONDS 


DETROIT MILWAUKEE 


208 South La Salle Street 
CHICAGO 








KING, HOAGLAND & CO. 


Continental & Commercial Bank Bidg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


Las on Appitoation 








Devitt, TREMBLE & Co. Inc. 


INVESTMENT BONDS 


27 PINE STREET 
NEW YORK 


CHICAGO 
‘PHILADELPHIA 








DETROIT 





Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Kentucky & Indiana Term. 4%s 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & & Light 7% Pf.Stk. 


AMES,EMERICH&CO. 


105 So. rvs — St. First Nat. Bank Bldg. 
CHICA MILWAUKEE 





Argentine Government 


5% Internal Gold Loan of 1909 


Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members ef New York & Boston Stock Exchangeg 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





(Established 1863.] 
W. T. HATCH & SONS 


71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 








Great Northem Ry. 5% Notes 


Sept. 1, 1920 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchadge 
60 Breadway 


Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


St. Louis Philadelphia Milwaukee 


39 South La Salle Street 
CHICAGO 





New York 


Municipal Bonds 


Send for our List of “Tax secured” Bonds 
Yielding 4.10% to 6% 


THE HANCHETT BOND CO. 





39 South La Salle Street 
CHICAGO 





